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. the Germans, They would. make. the United. States pay.the-cost of the 


aan 


XI, Sivaze Cores, 10 Cera 


of Knowledge of the Real Facts Undoubtedly the 
, Cause. . | ye 
His Own Counsel And Selects The Right Meh For The Big Jobe—No 


Attention Paid To Professional Of 
Education Necessary On War And Food Problems. 


Keeps 


(0): reports from all parts of Canada are not Sevesahiases ; 


tion. These indicate that on a national vote compulsory service would 

be defeated—perhaps overwhelmingly—without the Quebec -vote. 

If the voters knew the real facts, the actual dangers confronting us, 
there would be no need for conscription. There would be a rush to enlist. 


THE FINANCIAL POST has made many statements since the war 
broke out, that were generally classed as absurd, and often condemfed by 
public men and leading newspapers—a five or six-year war; a 300,000, not 
a 25,000 Canadian fighting army; a billion dollar debt; Russian withdrawal; 
Kicking out the Asquith-Grey-Churchill crowd; bringing Lloyd-George in; 
filling big jobs, not with party hacks, as.in the-past, but with Flavelles 
Gordons, Magraths, Hannas. 


Our sources of information, on the great questions before and since the 
war, have been more important, more reliable than those of any newspaper 
in Canada. They had to be, because the most important financial and busi- 


ness interests in Canada relied upon them. They could not-rely upon 
Asquith who, cheerfully told- the Empire in 1914, not to worry; the war 


would be over sooner than most people expected—and most people expected 
it would be over in three months. In Canada our Minister of Trade imparted 
practically the same advice, and our Minister of Finance created the same 


impression in his speeches on loans and taxation. 


During all this time, THE POST raised the only voice, in all Canada, 
warning and telling what was coming. , 

Without exception, the information given and the pplicies advocated, ex- 
elusively, in these columns, since the war began, have been proven correct. . 
Therefore, there is every reason why anything we may say now should 
receive at least careful consideration, — ; 

We repeat what we said, very definitely, six weeks ago, that when Mr. 
Balfour arrived at Washington we. were facing probable defeat. Defeat 
would have meant the immediate appearance of the Germans at Quebec, 
Halifax and elsewhere, with perhaps half a million men; and with probably 
another enemy knocking on our Pacific doors. We would be at’the as 
These suggestions were laughed at by politicians. Last week a United 
States Cabinet Minister, in a public address, frankly warned the nation, these. 
were the dangers ahead. Another speaker said the Germans expected to 
collect a hundred billion from the States and to make Canada a German state. 

So far, no Canadian Minister has hinted, at any such danger. The leader 
ofthe Opposition says such a suggestion fs absurd. A leading Liberal paper 
of the country, edited by a professional pacifist, is no better. . 

Let us make the matter clear. The coming in of the United States may 
save us; or a breakdown in Germany may save us. But victory is still with 
the enemy. If it continues, and they wear us down in Europe, the men of 
Canada, we can be sure, will become slaves to a G aristocracy ; while 
we cannot be sure that our people may not be subjetted to the outrages 
practised in Belgium and Polands . . © 

We are sure the Premier knows, there is more than a possibility, that 
these things may happer. To carry the country with him, he should bring 
the facts before the people. 3 


CONSCRIPTING BIG MEN. 

Sir Robert Borden, in the terrific fight-he is waging with incompetence 
in his own party; and with the ignorance and misinformation. that prevail 
among his opponents; has succeeded in conscripting, two very able men for 
the public service. ; 

C. A. Magrath, an engineer, who has madé good in big construction work 
and in other fields, has been ordered to.take charge of the National Fuel 
supply; while Hon. W. J. Hanna has been placed in charge of Food. Mr. 
Magrath has been in the public service almost exclusively for.some years, 
but Mr. Hanna is second in command of the Standard Oil interests in Canada. 
There, he has a magnificent, smooth-running organization, of long standing; 
and his job is a.well paid, comparatively easyyone. At the request of the 
Premier he willingly and cheerfully, refusing any remuneration whatever, 
takes up the great task of organizing Canada to produce, conserve and 
feed our own people and provide an extra supply for the Allies. 

The job is a gigantic one, but based on his record, Mr. Hanna is the very 
best man. There is no other in sight in his class. He has shown a capacity 
for getting good men about him, and by his inspiration, intelligent direction 
and enthusiasm they have accomplished great things. 

One experience will explain. When he took charge of the prisons and 
other public institutions of Ontario, he at once proceeded to put them on a 
self-supporting basis, by growing and producing nearly everything they 
required. He succeeded. On the prison farms, his men not only made two 
blades of grass grow where one grew before, but he made three, four and 
even five blades grow. Cows that avetaged one at a milking, increased 
without any additional cost, to a ratio of three. 

With all this, he is modest about it, He does not realize he has done 
anything. It irritates him to’discuss this phase. He refers you to his assist- 
ants. It makes him angry if you compliment him. If he reads these tef- 
erences they will be most distasteful to.him. But they are not being pub- 
lished to flatter him, but to confirm what we have so constantly urged tha 

called upon, the great business executives of the country will respond 
y as did any private in the ranks of our corps in France. They 
Published to strengthen Sir Robert Borden in his policy of bringing these 
men into the National Service. They are printed to contradict the profes- 
sional office holders who are advertising everlastingly that these men are 
80 busy making money they will not join the public service. : 

Mr. Hanna has no easy task ahead. One of his earliest, and hardest jobs, 
will be to work a complete change of sentiment among the farmers. 

This year, when we should have 5,000,000 more acres under cultivation, 


are working actually less. 
We have sympathized with the farmer; have exposed the idiotic policy 


‘of\our Departments of Agriculture and insisted that the farmer should be 


"pon his own judgment. 


and remunerated as generously as we 
op complain that the Premier is keeping his 
colleagues and followers he r ., a 
own counsel. He is not consulting them or deferring to them as he used 
If these two appointments, and of command of Car 
dians in France, are an evidence of 
are, then the whole country is with 
f 


have the trades unionist and 
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ration, gives the following 
sensible summary of the situation as 
it appeals to him:'“I don’t know that 
an income tax. Tink chat eigen es 
would begin ‘on all income over a cer- 


tain minimum. Super-taxes would 
be added as the income goes up. If I 
remember correctly in England sone 
time ago there were men paying in 
taxes one-half of their income above 


THE TIGHTNESS 
OF MONEY MAY 
AFFECT BUSINESS 


Government Requirements 
and Trade Needs Are 
Large. 
Much Will Depend Upon 
Attitude in American 
Market. 


Canadian business it at present 
keeping a close eye on. the financial 
situation—and with reason. Money 
is “tight”; it is doubtful if it ever was 
much tighter. And there is evidence 
that. it may be some time before there 
is relief. So far the evidence has been 
in the invegtment market where busi- 
ness in stocks and bonds is practically 

a standstill. General. business has 


not as yet been directly affected. But 


itemay_only be a matter of tine unti 
the influences are more widespread. 
Industrial operations, specially in 
those lines which have a relation. to 
war requirement% will undoubtedly be 
fully provided for, but the situation 
bears watching. The strain of paying 
war bills is likely to be brought home 
to Canadians in the next year or so 
as it has not yet been. 

The financial requirements of the 
country are heavy. Transportation 
difficulties have handicapped spring 
movements, wholesalers and retailers 
are carrying heavy stocks of costly 
goods and manufacturers are requir- 
ing large accommodations both be- 
cause of the cost of supplies and the 
ni of maintaining large stocks 
on hand. The Imperial Government is 
requiring heavy accommodations to 


finance war orders as illustrated by 


the recent announcement that another 
credit of $75,000,000 had been extend- 
ed. This money will have to come out 
of the nation’s current funds. It is 
evident that if we want war orders we 
will have to finance them. However, 
there is one favorable effeet. in -this, 
that by so doing we are discharging a 
portion of our obligation to Britain, 
who is paying the bills for our troops 
overseas and this arrangement also 
reflects favorably upon the exchange 
situation. 
With England requiring rather 
n rendering financial aid the de- 
velopments in the American money 
market are being closely followed. 
There-ere indications. that even if an 
embargo against Canada is not en- 
forced..in that country the United 
States will need most of her-own capi- 
for the needs of herself and the Al- 
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BRITISH CATTLE SUPREY. 


:| Hen. Rufus Pope Succeeds T. E. Good 


Consuzner Seem Sure 
to Olash. 


come, and it has got tocome. ‘The tax| QUESTION IS A BIG ONE 


Points Arising as to Maximum and 
Minimum Prices, Transportation 
Facilities, ete.—Food Controller 


ee oe 


By E. CORA HIND 
Editor, ». Manitoba Free Press. 


Winnipeg—(Special by Wire).—The 
of Grain Supervisors is now in 
session. The full board is here, and 


~“jafter a preliminary meeting yester- 


day for organization, got down to 
business and heard the views of trade 


on possible methods of handling. All 
elevator interests except the co-oper- 
‘ative were heard- to-day.’ They were 
all chary of expressing an opinion on- 


fixing prices, but.agreed on the ‘need} 


of maintaining the operation of trade 
in present channels so far as possible, 


_| They are perfectly willing to co-oper- 


ate in securing the maximum of what 
the Allied Governments and Canadian 
mills require, but are firmly of the 
opinion that this can best be done 
through existing a. bs 
. A question asked by W. L. Best, 
labor representative, indicated “their 
line of thought... He wished to know 
what it cost in the way of tax on the 
filtimate consumer to lubricate all 
these various sections of the trade, 
and if it would not be cheaper for the 
Government ‘or the commission to go 
direct to the farmers. He was given 
an emphatic negative by the trade. It 
orton Seren resen- 
presentatives of.the farmers’ organi- 
zations foregathered on Wednesday 
night, but this could not be definitely 
ascertainied. It will be exceedingly 
interesting to note what happens 
when the interests of producers and 
consumers clash, as they inevitably 
will before this thing is through. Even 
among the trade themselves there is 
no unanimity of opinion as to maxi- 
mum and minimum prices and a flat 
rate, though on the whole the trade 
would be more inclined to favor the 
former. They do not *beliave that a 
flat rate is workable, as it would be a 
flat rate for grain delivered at Fort 
William, and if there was no means of 
taking caré of intermediate charges 
that might arise from delay in trans- 
port, due to railway congestion, it 
would by no. means take the place of 
the present system of hedging by sale 
of futures. In the meantime trade in 
grain is greatly restricted, and the 
trade are anxious for some definite se- 
curity as to the methods on which they 
are to handle the new crop ay well as 
thetbalance of the old. 


The Food Controller. 


The appointment of a food’ con- 
troller is regarded favorably in the 
West, and W. J. Hanna is receiving 
favorable comment from nearly all 
Western papers. One of the needs of 
a food controller is demonstrated by 
the fads that are arising in the matter 
of boycotting this and cutting out that 
which appear almost daily as the ut- 
terance at some meeting on the H. C. 
of L. Of course, the controller cannot 
go into minute detail, but the éontrol 
of staple foods will have an equalizing 
and steadying effect on trade gener- 
ally, which under existing conditions 
stands in danger of being seriously 
disturbed without any earant speci- 


: as President, 
At a meetingvof the Board of Direc- 


pany, held in Toronto on Wednesday 
afternoon, Hon. Rufus Pope was ap- 


pointed president to take the place of 
T. E. Good, who has resigned. It is 


understood that Mr. Good and the re- 
mainder of the officials did not see-eye 
to eye in some matters of administra- 
tion, and his-resignation followed as a 


result of this disagreement. 
There has been some tendency to a 


slightly. more conservative attitude in 


the matter of leasing_ef lands, but it 
is understood from the officials of the 
company that this in no way changes 


the original policy, but is merely a 


temporary measure pending the fur- 
ther development of the interests of 
the company. 


CAR PROBLEM 


‘VERY LIKELY TO 
BECOME SERIOUS 


The Canadian Railways 


May Have to go After 
Coal. 


Government Car Orders 


May be Factor in the 
Situation. 


_ Canada is facing a serious problem 
in the prevailing car shortage; a 
problem which promises to become 
more acute when the movement of the 
crop commences and after the close of 
navigation when the coal supply is 
such an important factor. Canada’s 
coal supply, at the present time, is 
entirely dependent upon the car sup- 
ply. One railway official states that 


ANNUAL Supscrrprion 


$8.00. No, 25 * 


tors of the British Cattle Supply Com- | 


Western Conditions - No 
Worse Than Preceded. 

1915’s Big Crop. 

HAY 12 % BELOW AVERAGE} — 


words that leave no d 
situation, “I never 
pects for crops in m 
general remark. Corn; 


all’ kinds of roots, 
sugar beets are making 
ise in Eastern Canada. 
West has; as Hon. Val 
says, been saved in 
by copious rains general 
whole prairie section... 
while light on the whole, 
an average return. Winter 
Ontario will be lighter than 
with Nova Scotia a very fair 
and British Columbia a good 
Pears, cherries, berries and plum 


going to be a full crop. Live stock 
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Horse purchases by the Allied gov- ; 

ernments will bring over $30,000,000 

to Canadian farms this year. 

only cause for complaint is in 

matter of cheese prices at Ontario 
ts. ..The- makers claim ‘that 


his road éould not get a pound of coal| they get only 20% cents out of the 


unless they sent their own cars for it. 
With the’ demahd increasing in their 
own territory it is only natural to ex- 
pect that the United States railroads 
will, as far as possible, confine their 
cars to their own, country, where, they 
state, that. they are able to get better 
service out of them than by allowing 
them to come into Canada. 

Under the circumstances there is 
some satisfaction in. knowing, that the 
matter is receiving attention at Ot- 
tawa, although from past experience 
as to the manner in. which the Domin- 
ion Government deals with such ques- 
tions there would appear to be every 
reason to fear that the action taken 
will be inadequate to cope with the 
problem. Our Ottawa correspondent 
reports: Me 

“A survey of the car situation in 
Canada is being made by the Govern- 
ment at the present. All the railways 
in Canada are being asked as to their 
requirements for the next twelve 
months, and car construction compan- 
ies are algo being asked as to their 
capabilities in producing ¢ars for the 
same period. 

“This survey has been taken with 
a view to fully meeting the car short- 
age situation in Canada. along the 
lines recommended by the Railway 
Commission in their report to the 
Government. It is presumed that it 
is the intention of the Government to 
order all necessary cars so that they 
will be available if the Government 
takes over the roads or can be leased 
to the lines if they remain in private 
hands. It is intimated that the 5,000 
cars already ordered will be available 
in this connection.” 


NO MARKET IN U. 8. 
. 


Mayor of Toronto Voices Belief That 
Embargo is in Force. 

Mayor Church, of Toronto, is under 

the impression that Canadian bond is- 


loyed; | sues cannot be placed in the United 
States. In a statement this week he 
_}said, referring to the city’s -prospec- 


tive bond flotation: 
States have absolutely closed down by 


21% ‘allowed by the British Govern-° - 
ment because of the 
grading to be done in Mont 

The census and statistics office at 
Ottawa says that the acreage of cats 
is’ 11,781,900 acres as compared with 
11,376,346 acres, the area sown, and 
9,875,346 atres, the area harvested - 
last year. Barley is sown to 1,954 
100 acres, as against 1,827,780 acres, 
the area’ sown, and 1,681,180 acres, 
the area harvested in 1916. Rye has 
a sown area of 159,470 acres, as com- 
pared with 147,170 acres in 1916; peas - 
152,465 acres, compared with 680 
acres; mixed grains 558,250 acres, as 
compared with 410,726 acres; hay and 
clover 7,661,800 acres, againet7,892- _- 
932 acres; and alfalfa 84,900 acres, 
against 89,472 acres. The condition 
of these crops in per cent. of 
standard representing ‘a full)}crop is 
for oats 85 per cent. compared .with 
90 p.c. last year and 93 p.c., the aver- 
age at the end of May for the seve 
years 1910-16; for barley 87 p.c., 
against 89. p.c. last year ahd 92 
the seven years’ average; for 
p.c. against 91 p.c. last year 
p.c., the average; for péas 88 
compared with 90 p.c. last year ai 
91, the average; for mixed grains 
p.c. both this year and last year 
92 p.c., the average; for hay 
clover 80 p.c. compared with 98 
and 92 p.c., the average. 

In wheat the area sown this 
about 10 per cent. less than the 
sown last year, but this is 4 per 
greater than the area harvested last 

Continued on page 6, | ge IR 


NEWS OF. SECURITIES. 
THE FINANCIAL. PO review of 
the adian Securi 
found’ on pages 2, 3, 


4 and oo 
the following heads: cae : 


Es 


‘ rtlebre: 


Ay 





OF MO 


Estab‘ished 100 Years (1817-1917) 


BANK 
meet $16. 006,0en. 


Capital Paid up, $16,000,000. 
Undivided Profits, $1,557,034. 
Total Assets - - - ~ $386,806,887. 


~_ s ISERIES OR TE 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 
Cc. B. Gordon, Esq., Vice-President 


R. B. Angus, Esq. Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. H.R. Drummond, Esq. D. Forbes Angus, Esq. 
Wm. McMaster,Esq. Major Herbert Molson, M.C. Harold Kennedy, 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor. 
Assistant General Manager—A. D. Braithwaite 
Fhecwgheus Canada and Newfoundland 
Branches and Agoniee { Also at London, land . 
{ And New York, Chae and Spokane in the United States, 


THE MERCHANTS BANK OF CANADA 


Hetablished 1864 Head Office, MONTREAL 


President—Sir H. se an, SY.0. Vice-President—K. % oo 


POPC H eee eee ene® ¢ 7 
te eee eet eneeee 


PERCH ET HEHE HEHEHE EHO SHEE 


Total Assets PORSCHE ERE RO EOE BEE EE 121,130,658 
238 Branches and Agencies in Canada, extending from 
Atlantic to the Pacific, S 
A GENERAL BANKING BUSINESS TRANSACTED 
Special attention to 
ee 3 given Collections. SAVINGS BANK DE- 
Commercial and Travellers’ Letters of Credit issued, flable — 
and payable, respectively, in all parts of the world. ‘Travellers’ 
Cheques issued conven: denominations, payab 
throughout the world. — 
TORONTO BRANCH, A. B. Patterson, Manager. 


Established in 1836. Incorporated by Royal Charter in 1840. 


The Bank of British North 
America 


PAID-UP CAPITAL, $4,866,666, RESERVE FUND, $3,017,333. 


Statement to the Dominion Government (Condensed) 
3lst May, 1917.__ 

LIABILITIES TO THE PUBLIC. ‘i 

$ 5,097,685 

54,258,876 


Cash on hand and in Banks 
with Government o/a Note Circulation 
Government, Municipal, and other Secu 
Call and Short Loans :.........sccesee0% whe de ch hOne os pane ia pene 8,536,819 
Current Loans and Discounts and other Assets 37,126,061 
Premises 2,314,106 


$70,103,525 


10,697,792 


CAPITAL PAID UP $7,000.000 RESERVE FUND $7,000,000 
PELEG HOWLAND passinenT E HAY GENERAL MANAGER 


HEAD OFFICE, TORONTO 


GOVERNMENT, MUNICIPAL and other 
HIGH CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence invited - 


: ADDRESS , 
THE MANAGER, BOND DEPARTMENT, TORONTO 


‘ THE 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - 


TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


THE MOLSONS BANK 


INCORPORATED 1855- 


- HEAD OFFICE: MONTREAL ~ 
Capital PaidUp - - $4,000,000 
ReserveFund - - - 4,800,000 


COLLECTIONS 


Collections may be made through this Bank ‘in all parts of 
Dominion, and in every part of the Civilized World ore our 
Agents and Correspondents, and returns - remitted at lowest 
rates of exchange. Commercial Letters and Travellers’ Cir- 
cular Letters issued, available in all parts of the World. 


Edward C. Pratt, General Manager “Si 


EST'D 1873 


NTREAL 


Sharp Advance and Reaction in Scotia 
Not Reflected in Other 
_. Which Were Dull. 


By P. BAIN, M.E., 
Editer Canadian Machinery. 


The outstanding feature of the 


week in steel securities was the sharp : 


advance in Nova Scotia Steel, which 
was run up on rgmors of an increase 
in dividend. Although the reports 
turned. out to be substantially correct, 
after the announcement the stock 
sold off. The buoyancy in “Scotia,” 
however, did not affect other steel se- 
curities which have been dull with 
comparatively light demand. With 
the above named exception, trading 
has been narrow and the range of 
prices practically the same as last 
week. Although the steel industry. is 
expanding and the steel companies are 
doing a record business, the financial 
situation is not favorable to any ma- 
terial improvement in stocks at the 
present time. The heavy demand for 
steel and continuation of the present 
era of prosperity for apparently a 
long time to come, cannot, however, 
help but eventually have a favorable 
influence on the market. 

President Mark Workman’s recent 
statement regarding the affairs of the 
Dominion Steel Corporation reveals a 
very interesting condition of affairs 
and shows that the industry is en- 
joying a wonderful period of prosper- 
ity. The expansion of the steel in- 
dustry is further indicated by condi- 
tidns in the trade in the United States 
where prices of steel products are all 
advancing and the demand is getting 
heavier. a 

With such conditions prevailing 
both in Canada and the United States 
it is not surprising that high prices 
and backward deliveries continue to 
be outstanding features. Although 
there is no indication when the up- 
ward movement in prices is likely to 
come to a stop, some authorities be- 
lieve that this is not far distant. The 
situation, however, will not be affected 
to any great extent by the uncertainty 
as to what may develop in regard to 
prices, as buying is for the most part 
of the hand-to-mouth order. Consum- 
ers now have to get steel when and 
where they can. Warehouse stocks 
are very low and mill deliveries are 
very uncertain. Steel prices are large- 
ly nominal on account of the condi- 
tions prevailing, and firm quotations 
are most difficult to obtain. 

, The pig iron market is unsettled by 
the extraordinary high prices now 
prevailing, and consumers are in 
search of suitable grades to substi- 
tute for those which have become ex- 
ceptionally scarce, or have risen be- 
yond the means of the buyer to pur- 
chase. The coke situation is also caus- 
ing considerable anxiety on account 
of shortage and high price. The steel 
mills as well as the furnaces are feel- 
ing the effects of the coke scarcity. 
Prices of domestic foundry iron are 
still withdrawn. Bessemer iron is 
now being quoted at $55.95 in Pitts- 
burg, while several other grades have 
reached the $50 mark. The furnaces 
are indifferent about selling, as they 
have disposed of a fair fraction of 
their output for the first half of next 
year, and have little left for this year. 


Their attitude is a natural one, see- | 


ing that up to date they have not, on 
the whole, profited one cent by the ad- 
vance. The majority of them are still 
shipping $18 iron, sold last August, 
and as they have had to pay fancy 
prices for spot coke to eke out their 
insufficient contract deliveries, they 
frequently show a loss on the month’s 
business. 
i Close Close 

Junei4 June 21 Change 
Can. Car com... $1 82% +1% 
6 +5% 
+ % 
; —2% 

Steel of Can. . —1 
+ % 


Do., pref. ... 91% 


CANADIAN CAR. 

Interest has. revived in the affairs of 
the Canadian Car & undry Co., fol- 
lowing the announcement of the large 
order for freight cars recently placed 
with this concern by the Dominion Gov- 
ernment. Reports are also more favor- 
able in regard to the outcome of the 
adjustments arising out of the fire at 
Kingsland, NJ. It is understood that 
already about two-thirds of the clainr 
has been settled satisfactorily, and a 
final announcement -.of the settlement 
can be expected previous to the ann 
Pee See is booked for July 31. 


and- general manager, 

William this week, making arrangements 
for the opening of the a eke, in pre- 
paration for the carrying out of the con- 
pont Stith Res Rees enhered Site with te 


% | Civil War was. recorded. 
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a Market Still Narrow _ 


cents one year ago, or an advance of 
over 100 per cent. ans 
These high prices are surprising Can- 


ercial|adian mills and at the present time 


The annual meeting 


— business. 
} will not be held until about the middle 


of August. 


NOVA SCOTIA STEEL. 
An interesting ahnouncement was made 
dividend distribution at the 

meeting-of the Nova Scotia Steel & 
Co., at Montreal last Tuesday. The 
directors, in order te provide for ample 
working capital, have determined to issue 
50,000 shares of common stock at par, and 
authorization was given for this to be 
offered. to shareholders pro rata, two 
shares for. each three shares held as of 
record June 30th, payments to be made 
as follows: 25 per cent. on subscription, 
not later than July 20th; 5 per cent, Aug. 
16th, 25 per cent. Sept. 15th, 25 per cent. 
Oct. 15th, and 25 per cent. Nov. 15th. The 
issue has been underwritten at par b 
a syndicate headed by Hayden, 

Co., of -New York and_ Boston. 

the completion of this increase in capi- 
tal there will be distributed a stock divi- 
dend of 20 per cent. on the outstanding 
common shares. This dividend will be in 
part a reimbursement to shareholders for 
edrnings put back into various construc- 
tion accounts during the past two years 
or more, being at the rate of one share 
for each five shares of common stock held 
by each shareholder as of record of 
November 20th. A cash dividend of 2% 
per cent.‘on the common shares was also 
declared for the half year ending June 
30th to shareholders of record on that 
date, payable July 14th. The usual quar- 
terly dividend of 2 per cent. on preferred 
shares. was hlso declared, also payable 
July 14th. . 

‘The effect of this will be to raise the issue 
in the common stock up from $7,500,000 
to the full authorized $15,000,000. The 
new issue of $5,000,000 will bring the 
capital to $12,500,000, and the 20 per cent. 
gtock bonus will account for the remain- 
ing $2,500,000. The stock is thus put on 
a five per cent. dividend basis. When divi- 
dends were cut off in 1914 it was on a 
six per cent. basis. Frank H. Crockard, 
vice-president of the Tengessee Coal, Iron 
& Ry. Co., was elected president in suc- 
cession to Col. Thomas Cantley, who as- 
sumes the office of chairman of directors. 
Rumors of the dividend caused a sudden 
demand and the stock advanced from 100 
to above 108. After the news was out 
the: market declined to its former level 
of 100. 

Rumors that an American plant may be 
built are denied in an- official statement 
by the board, which says in part: 

“The future expansion of the company’s 
operations will it is authoratatively stated 
be confined to Newfoundland and Canada. 

“With Mr. Crockard as chief executive 
officer of the company, and Colonel Cantt- 
ley co-operating as.chairman of the board, 
the company is assured of unusually 
strong and progressive management.” 


' FOUNDRIES AND FORGINGS. 


The plants of the Canada Foundry and 
Forgings Co. still. continue to operate 
at fuil capacity; even the additions made 
to the plant from time to time during the 
past few years being inadequate to ful- 
fill the demands being made upon them. 
Recently the directors’ paid a visit of in- 
spection to the plant, and as a consequence 
it is thought that certain additional ma- 
chines will be installed as soon as possible, 
in order that the company may be in a 
position to take care of all the business 
available. It is understood by the FIN- 
ANCIAL POST that the Company is as- 
sured of all the work that it can attend 
to for the balance of the year, and that as 
long as the war keeps up the munitions 
department will be kept operating to 
capacity. There have been no sales of the 
company’s securities recently. 


TEXTILES 


Serious Condition in Raw Cotton Mar- 
ket Causes Marked Decline in 
Securities of Cotton Mills. 


By H. H. BLACK, 
Editor, Dry Geods Review. 

What a general weakness in the 
stockmarkets has failed to do; was 
effected this week by the serious cén- 
dition of the raw cotton market, and 
securities of two of the leading mills 
dépendent on this matci1al showed a 
sharp decline, amounting to three 
a am sree mills securities 
on the other hand held thei 
anode eir position 
: The passing of the 25-cent mark 
In raw cotton was noted last week. 
Early this week it rushed up until 27 
cents, the highest mark since the 
This was 
followed by a sudden reaction and the 
market fell considerably over one 
cent. The critical condition of af- 
fairs and threatened famine caused 
radical action to be taken in England 
‘and the cotton futures market in 
Liverpool was closed. At once came 
proposals to limit the output of cot- 
ton goods and the suggestion was 
made that the Government take pos- 
session of all raw cotton imports as 


they have done in the case both of 


imported and domestic wool. The 
Federation of Master Cotton Spinners 
are endeavoring to arrange for the 
mills running on a regulated basis. 

f In the United States the near-panic 
is explained as due to a great extent 
to the fears of heavy government de- 
mands in anticipation of which the 
mills are doing an unusual amount of 
buying of futures. On the other hand 
the Southern holders do not feel like 
selling just now, in view of steadily 
unfavorable crop reports. 

there came prophecies of 30 and even 
40-cent cotton. 


all prices are withdrawn, and no de- 
finite lists could be produced that 
would stand for a day. It _— - 
laying the fixing of prices for nex’ 
spring, but this in itself need not 
worry anybody as the trade generally 


Coal| would welcome a chance. to get the 


decks cleared of summer and fall buy- 
ing before becoming - involved with 
next spring’s. * 

A more serious factor looking some 
months ahead is the restraining effect 
the extreme high prices will have on 
buying, both by jobbers and retailers. 


The latter, especially, will be afraid 
to buy except “hand to mouth,” fear- 
ful of a sudden upset in the raw 
market any time peace should be 
mooted with any seriousness. 


Close Close 
June 14 June 21 Change 
4 51 —3 


Can. Cottons 
Dom. Textile .. . 
Montreal Cot’n pf 


CANADIAN CONVERTERS. 

A slight drop of one point marked 
the trading in Canadian Converters this 
week, at 40 instead of 41. The former 
is the same asthe opening price this 
year, and a good average. 


CANADIAN COTTONS. 

Business for next Spring is being done 
only with manufacturers, and it will be 
six weeks or two months before the 
jobbers will be touched. — 

“We have no prices,” said a represen- 
tative of Canadian Cottons to FINAN- 
CIAL POST late this week. “The mar- 
ket makes that impossible. Look what 
they did in Liverpool; had to close 
down. If a manufacturer wants a price 
on any special line of next Spring, we 
get a quotation from the mill. ther 
than these special arrangements, we have 
no prices in any line.” Nor is the firm 
in a position to acecpt any new orders 
at present, as deliveries are still far 
behind. 

The common’ had a break of three 
points this week, when 25 shares sold 
on Monday at 51, eompared with 54 of 
last week. Then the stock became quiet 
again. The highest point reached this 


year was 56 in January, with 53 in Feb-|. 


ruary, 55 in March, while April dropped 
to 51. During May the stock got up 
to 52% and 54 the first week in June. 
There was no dealing in preferred, 80 
being the close last week. 


DOMINION TEXTILE. 


In norma] times the prices and lines 
for Spring, 1918, would be offered about 
this time by Dominion Textile to the 
trade, but FINANCIAL POST was in- 
formed on Thursday that it was unlike- 
ly this would be ready for two or three 
weeks. This is due partly to the very 
uncertain state of the cotton market 
which reached 27 cents and then broke 
to under 26 in two days. In addition 
deliveries of summer lines, and the 
making of goods for the coming Fall 
are so far behind that the delay will 
be welcomed by every one in order to 
get conditions in better shape. As a 
representative remarked to FINANCIAL 
POST: “Seasons don’t count for any- 
thing these days. We have enough to 
worry about without borrowing next 
Spring’s troubles.” , 

Deliveries of goods are improving al- 
though these are far behind yet. 

There was a break of three points in 
the common this week, sales on. Monday 
being put through at 84, and next day 
at % point lower. On Wednesday 10 
shares sold at 88%. These figures are 
the lowest sinte the second week of 


May. 


MONARCH KNITTING. 

There were no sales this. week either 
of common or preferred, but business is 
going on “as usual” with the mills. As 
most of their lines of sweater coats are 
for Fall, they have not the same worries 
over lightweight cotton lines for Spring 
that some other knit goods factories are 
facing now. In hosiery they will not 
require to name prices for several 
months if they follow the policy a num- 
ber of other hosiery mills havé deter- 
mined upon. 


MONTREAL COTTONS. 

_ There was no trading in the common 
this week, so that the last quotation is 
49, of the previous week. In the pre- 
ferred on- Wednesday three shares sold 
at 101, which is 1 point below the price 
of a week ago. 


PENMANS 

Ploughing steadily through the big 
orders that were piled up at the close 
of the year Penmans continue to hold 
back on spring prices, and in doing so 
will meet the wishes of jobber and re- 
tailer alike. Present and probable future 
conditions of the raw market make it 
unlikely that any price list can be main- 
tained for any length of time. 

Unlike nearly all other textiles-the 
eommon showed unusual strength, ac- 
tually opening at % point above the 
close, 72. The next day it dropped half 
a point. There were no sales of pre- 
ferred, a condition that has obtained for 
the last six weeks. 


MILLING 


Another Dull Week in the Securities 
Market—Wheat Situation 
Easier. 


By J. L. RUTLEDGE, 


This has been a dull week in the 
milling market. There has been no 


this market uncertainty had the not 
unnatural tendency of making buyers 
somewhat hesitant. The encouraging 
news from the West of improved con. 
ditious had the effect of easing of 
local buying. The general inference 
evidently being drawn frcm these con. 
ditions is that flour is likely to be 
cheaper. Whether this impression jg 
correct or no, it is very difficult to 
say. Unquestionably these encourag- 
ing reports have had an easing effect 
on the wheat market and the flour 
market has been a reflection of this 
The wheat market in past months has 
been a very speculative proposition 
and there is no certainty of a main. 
tenance of declining prices. Cash 
wheat in Winnipeg on Wednesday of 
last week closed at 2.62, while at the 
close on Tuesday of this week it had 
declined to $2.48. The October option 
showed a decline of 20%c, a still more 
pronounced fall. This would seem to 
suggest lower prices. On the other 
hand, it is acknowledged that the hold- 
ings of grain in the country are very 
light and there must be considerabe 
activity in the not too distant future 
in the way of replenishing this sup. 
ply. 

There is another factor that may 
have some effect on the wheat and 
flour market. The appointment of g 
Canadian food controller is an item of 
interest to all handlers of food pro- 
ducts. Just what his powers may be, 
and just how these powers will be 
exercised, is a matter of considerable 
interest and moment. It is question. 
able, however, if any effort will be 
made to arbitrarily reduce prices. 

In the case of the milling securities 
these market conditions have been re. 
flected in the activities, or rather the 
lack of activities. In no single in- 
stance has there been any trading of 
noticeable proportions, and what few 
transactions took place seemed to be 
without any particular significance as 
a possible interpretation of the gen- 
eral situation. Taking it all round, it 
has been a dull week. 


OGILVIE MILLING. 

There have been no transactions in 
the common of the Ogilvie Milling com- 
pany since Tuesday a week ago, when 
sales were recorded at 143, an advance 
of two points on the previous selling 
figure. In the preferred there has been 
no activity sincé Thursday of the pre- 
ae week when sales were made at 
12%. 


‘LAKE OF THE WOODS. 

The Lake of the Woods Milling com- 
pany stock maintained its usual position 
of inactivity. A few shares changed 
hands on Tuesday of this week for 126, 
an advance of one point over the pre 
vious sale. The sales were so few, how- 
ever, that even the improved figure is 
no particular indication of strength. 
In the preferred there were no sales. 
Indeed there has been only one sale so 
far this year, the figure being 116. 


MAPLE LEAF. 

Even the usually active Maple Leaf 
ae company stocks showed a dor- 
mant feeling. What little selling there 
was seemed to suggest a slightly better 
feeling, though the trading was too 
light to afford any real test of feeling. 
On Saturday last the common sold for 
104% declining to 104 before the close 
of trading. This was somewhat of an 
improvement of the 102% of the last 
previous sale. On Monday’s trading, 
however, it lost ground again selling 
down to 103 under a light market. In 
the preferred there was no activi 
since the middle of the preceeding 
when the figure quoted was 94%. 


SHREDDED WHEAT. 

The stock of the Shredded Wheat com 
pany had a brief moment of activity 
toward the end of last week, selling on 
Thursday of last week for 130 and 
vancing on the following day to 181 
That, however, concluded the activity. 
In the preferred there was absolute 
no activity. The initial sale of the year 
of 95 stands still as the only record 
in this stock. 


TRANSPORTATION 


Problems of the Railways Are Re 
ceiving More Consideration As 
Regards Finances and 
Rolling Stock. 

Although Ottawa is principally im 
terested in the conscription issue 
situation appears to be taking more 
definite form and one result appear 
to be that consideration is again be 
ing given to the transportation 
lem. Early action in some di 
will have to be taken in conn 
with the affairs of the Grand 
Pacifie and the Canadian Norther, 
as both of these systems have 
issues falling due shortly which they 
will not be able to meet. The goverm 
ment is said to be in favor of nation 
alization as recommended by the ™* 
jority report but there are fi 
problems involved which would ur 
doubtedly prove a heavy strain 
the present conditions. Under &* 5 
circumstances it is understood that df 4 
course for temporary financing © | 
the systems referred to is being co" ™ 
sidered but what bearing it may hav? — 


& 


upon the ultimate settlement of the : 


problem is not made clear. 
meantime it is also reported that 
government is considering 


There is as yet no definite inform 
tion as to the recommendation of OF 


 pailway © 

“creased freight rates but 
is considered favorable { 
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‘to the recommendation of he 
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‘qreased freight rates but 
js considered favorable for 
ways. In the United States it 


erslly considered that the systems] count, 
get most if not all of the 15:per| ! 


advance they have asked for— 


pt perhaps that on coal—there is Gafeln ny eecous 


Probably no better argument in 
‘favor of the application of the Can- 
dian railways for an increase in 
| freight rates could be found than 
- the April statement of the Grand 
frank system. While there was an 

of £41,100 in gross receipts 
re was at the same time an in- 


E crease of £177,600 in operating ex- 


e 


s making a decline in net re- 
ceipts of £136,500. These figures are 
g reflection of the conditions under 
which Canadian railways are work- 
ing. The high operating costs are 
due to increased prices for fuel, roll- 
ing stock, for general equipment, for 
jabor, in fact for almost everything 
that enters into the cost of opera- 
tion. Under such circumstances, and 


the conditions referred to must apply 
to a more or less serious extent to 


the other railways, the request that 
permission be granted for higher 
rates would seem to be well justified. 

In the conditions referred to there 
js also food for thought for the in- 
yestor. It. was intimated in these 
eolumns some months ago that while 
the year 1916 was one of the best in 
the history of Canadian railroads it 
was quite possible. that 1917 would 


be the worst so far as net returns| $3 


were concerned. With motive power, 


rolling stock and general equipment 
reduced to a low state as the result 
of a policy of retrenchment during 
the first years of the war and there 
was a general depression in the trans- 


portation business the railroads find 


themselves forced into a market in 
which abnormally high prices prevail 
and which they can no longer evade 
«jn the hope of a readjustment. The 


volume of business offering makes it 
imperative in the national interest 


that the efficiency of the Canadian 
railroads should be improved and in 
order to encourage that improvement 
the railroads are asking that. their 


revenue returns be placed on a basis 


which will permit of something like 
a reasonable margin of profit. 

The Montreal Board of Trade, at a 
sitting of the Board of Rai'wav Com- 


‘missioners at the City Hall, an- 


nounced that it would support the ap- 
plication of the railways for a 15 
per cent. advance in the freight and 
passenger rates but they recommend- 
ed, that no advance be made on rail- 


way rates on coal or coke, 


An interesting move with regard 
to railway administration is the pro- 
posed bill in the Senate which will 
make it necessary for the directors 
of Canadian railways to be residents 
of Canada and to hold their meetings 
in this country. This is evidently 
specially directed at the Grand Trunk 
System and there is a general feeling 
that the change would result in more 
efficient management. It is said 
that the late Charles M. Hays was 


in favor of such a move. 4 


CANADIAN NORTHERN 
Claiming that an erroneous opinion is 
being created to the effect that the Can- 
adian Northern was built-a5 a competing 
railway to the Grand Trunk Pacific, which 
system it in many places closely parallels, 
R. Mc Horne Payne, director representing 
the Canadian Northern system in Europe, 
has written a letter to the London finan- 
ela! press in which he points out that the 
inference that the lack of success of the 
Grand Trunk Pacific was due to the subse- 
quent building of the Canadian Northern 
is both unfounded and unjust. He states 
that the project of building the Canadian 
Northern as a second transcontinental 
system--that is second to the Canadian 
Pacific—was definitely undertaken early 
in the year 1900 and was much discussed 
in Canada and in London from that date. 
Already in the spring of 1902 the line 
extended from Port Arthur, via W-innipeg, 
half way across the prairie and, at the 
time the Grand Trunk Pacifie’s charter 
was granted, the Canadian Northern had 
over 1,850 miles in operation from Port 
Arthur and in addition over 700 miles un- 
der active construction. Mr. Payne states 
further that the Canadian Northern, 
through its subsidiary, the Edmonton, Yu- 
on and Pacific, was authorized to con- 
struct to the Pacific coast, through the 
Yellowhead pass in 1899 and that the Can- 
adian Northern was itself directly author- 
ed to construct to the Pacific Coast in 
1902. The Grand Trunk Pacific act was 
obtained in October 1908. Its line was to 
he built via the Peace River Pass to the 
cific Coast as announced by the Prime 
Minister of Canada’at the time the bill 
was passed. At a later date, however, 
it abandoned the survey and located the 
ine extensively on the same location that 
the Canadian Northern had, despite pro- 
test, surveved through the Yellowhead 
Pass. paralleling the company’s line for 

nearly 300 miles. : 


The Statist comments that the recent 
nouncement that the net income of 
he Canadian Northern was again in- 
taicient to provide for dividends for 

e December half of 1916 upon the 
rer cent. income charge convertible de- 

nture stock came as no surprise. The 

~. ly good thing about this stock, at 
: © moment at any rate, says the Statist. 

8 its title. although for the four fiscal 
years to 1913-14 it received its full five 
per cent. out of money that for . the 
geod of the whole undertaking should 
_— been applied to capital purposes. 
rther it is pointed out that both for 


on increasin 
Bo  Sreparded as brigh 


2 question as to what will be done| 
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pecially as for the ten months to” the 
end April the ee in net receipts 
was reported as having been only $1 
ves. Although the estimate made acme 

me ago of $11,500,000 for net earnin 

for the current year is considerably 
higher than will be actually realized it 
ss. pointed out that it must not be over- 
looked that the company is being called 


upon to teh 
ah ‘ptieps that, wesid’ Cane nce ee 


tea ine only a.relatively short 
n nine months to June ist, the C.N.R. 
handled 58,477 cars of grain originating 
fe eat sree by, Mtns 
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ing in Canada ta date. oe 


For the week ending June 14, the gross 
sernings ot the anne Northern Rail- 
way system amo to 
compared with $880,400 for PS n0e. 8 
ponding period in 1916, an increase of 
6.400, or 4.1 per cent., which compares 
with a gain for the first week in June 
of 443 per cent. 
parative figures: 


1917 1916 Inc. % 

June 7...$908,700 $629,700 $279,000 44.8 
June 14... 916,800 880,400 86,400 4.1 
From July 1, to date, the earnings 
amounted to $39,021,600 against $31,557,- 
900 for the corresponding period last 


year, an ‘increase of $7,463,700, 


GRAND TRUNK. 
The expansion of £41,100 in gross re- 
ceipts of the Grand Trunk lines during 
April was accompanied by an increase 
in operating expenses of £177,600. Thus 
the overating ratio for the month was 


almost 838 this year in comparison with 


about 66 per cent. a year ago. This 
statement. indicates more than any of 
its recent predecessors. the operating 
conditions which now have to be con- 
tended with and emphasizes the point 
which has already been advanced in the 
POST in support of the avplication of 
the railroads are makine for increased 
freieht rates. Also it supports the 
opinion offered some months ago that 
owing to the hich cost of operation the 
vear 1917 must be expected to show un- 
favorable results in proportion to gross 
receipts by Canadian railways. In the 
ease of the Grand k prover earn- 
ines were £39.800 hicher during April 
and net receipts £58,600 lower. overat- 
ine expenses having increased £98.600 
and the fatio having risen from 65.4 
ver cent. to 74.7 per cent. * 

From an advertisement recently ap- 
pearing in the New York financial press, 
bearing the official imprint of the Grand 
Trunk Railway, and stating that “owing 
to the fact that debenture stock and 
‘other stocks of the company are owned 
almost altogether in Great Britain, the 
excellent character of the four per cent. 
and five per cent. debenture stock has 
been overlooked by financial interests in 
the United States and Canada,” the con- 
clusion is drawn that the company has 
in contemplation in the near future the 
issue in America of some of its de- 
benture stock. 

Chairman A. W. Smithers of the board 
at a banquet at Stratford stated that 
while the Grand Trunk had received from 
the Government in various forms 
sixty-one years the sum of $25,000,000, 
the Canadian Pacific had received $347,- 
000,000, the Canadian Northern $298,- 
000,000, and the Grand Trunk Pacific 
$140,000,000. Considering these facts, 
he said, the conclusion must be reached 
that the Grand Trunk had played an 
uphill game. | 

For the week ending June 14th, the 
gross earnings of the Grand Trunk Rail- 
way amounted to $1,348,185 as compared 
with $1,113,418 for the corres onding 
period last year, an increase of $284,767 
or 21.1 per cent. Following are com- 
parative figures: 

1917 1916 Ine.. % 
June 7 $1,383,194 $1,107,091 $226,103 20.5 
June 14 1,348,185 1,113,418 234,767 21.1 


eel 


CANADIAN PACIFIC. 


C.P.R. reports gross earnings for the 
second week in June amounting to 
$3,165,000,, a8 compared with $2,629,000 
for the corresponding period last year, 
an increase of $536,000 or 20.4 per cent., 
which compares with a gain in the pre- 
vious week of 9.4 per cent. For the first 
two weeks in June the earnings were 
as folows: 

Fane 1 $2507/000 $2,874,000 $255,000 24 
June 7 J % “ 
June 14 3,165,000 2,629,000 . 536,000 20.4 

The Financier, of London, states that, 
while the Canadian Pacific has so far 
escaped a set-back in profits, it has had 
to contend with a heavy growth of ex- 
penditure and only the excellence of its 
gross receipts has prevented a shrinkage 
in its net revenue. Earnings have shown 
a consistent improvement but the rate 
of net pro s shown is hardy satis- 
factory, and the question is asked as 
to how long it can be maintained. The 
Seanad areetOn due other hand te 

ne conclusion. e 
= of the company being able 


its . revenue 

t. it is pointed 

out that trade in Canada is very active 
in eronenernes of war work and the crop 
ee aa ted that the Can 
It is offi sta' e a 
adian Pacific has loan- 
ed the Imperial itions ten 
million dollars to assist in meeting finan- 
cial ts for the purchase of 
munitions in during the next 
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question of rebuilding can, in the words 
of Mr. Norcross, be approached from an 
en standpoint, having in view 
only the best rests of the company 
and the commurfity ‘served by it. The 
directors have been ap ed by a 
number of other and cities, but 
Mr. Norcross stated that no decision 
would be reached without carefully 
rk the advantages of each loca- 
tion, e chief point in favor of Mont- 
real is the plentiful labor supply, which 
is a very important factor to the com- 
pany. The common has continued its 
spectacular movement upwards this 
week, having advanced from a close of 
43 last week, to 45, but the bulk of the 
trading this week has been around 44% 
to. 44%. The sales last week amounted 
‘to over 12,000 shares, but the trading 
this week has not been so heavy. The 
big buying is suppostd to have been 
for inside interests, who are. familiar 
with the earning power of the company, 
and rumors of a possible dividend on 
the common stock have been prevalent. 
No information in this connection that 
can be regarded as reliable is available, 
and the “Street” is drawing its own 
conclusions, At 45. the stock reached 
the high point of last year, and com- 
pares with a high this year of 40%. 


MINING STOCKS 


Another Week of Pronounced Quiet, 


With Business at Low Ebb and 
Prices Little Changed. 


; By W. A. CRAICK 

With the best day’s trading only 
totalling 73,688 shares, the week just 
-closing goes:-down as one of the slack- 
est in the history of the Mining Ex- 
change. Had it not been for temporary 
activity in McIntyre, due presumably 
to the announcement that the com- 
pany had conceded an advance to their 
miners, the best day’s business would 
have been considerably lower. The 
week’s record, with the accompanying 
rise in the price of silver, is shown in 


the following table:— 


Transactions j 
h: Silver 
77 «cts: 
17 «« 
11% “ 
“ 


Date 
Friday, June 15 .... 
Saturday, June 16 .. 
Monday, June 18 .. 
Tuesday, June 19 ., 11% 
Wednesday, June 20. 11% * 
Thursday, June 21.. 18° 

Price changes have not been impor- 
tant, and there have been no pro- 
nounced movements either-up or down. 
Some stocks like Dome and McIntyre 
have recovered a portion of their re- 
cent losses, while others like Hollinger 
have shown very little strength. The 
rising market in silver has‘as yet ex- 
erted little, if any, influence on the 
prices of the silver stocks. Following 
are, the changes of the week in the 
case of the more active issues:— 

Close, Close, 

Gold— Junel4 June21 Change 
Hollinger ... j 3.55 — .05 
Dome Mines.. “ - -85 
McIntyre .... 1. : - .10 
Newray ...... ; .6 08% 
West Dome... ‘ : -00% 
Dome Exten... . : -01% 
Boston Creek. . ; 02 
Vipond (88 : 00% 

Silver—- 

Beaver } , .00% 
Hargraves *...  . % 00% 
McKinley .... ~ 
Timiskaming .- . ‘ ‘ 
Nipissing .... 7.65 7.45 — .20 

-The air seems to be clearing, so far 
as labor troubles are concerned, and it 
is expected that the miners will vote 
against a strike. A much better feel- 
ing was.-evident in the market to- 
wards the end of the week, and the be- 
lief is that, with the announcement of 
an adverse yote on the strike proposi- 
tion, there should follow a revival of 
interest in mining shares and a rise in 
values. Basic conditions are undoubt- 
edly conducive to strength. 


CONSOLIDATED SMELTERS. 

The ore receipts at Trail Smelter for 
the first week of June totalled 3,749 tons, 
the Sullivan again leading with 2,108 
tons. For the year to date, from Oct. 
1, the total is now 276,597 tons. 


GRANBY. 

The directors o fthe Granby Consoli- 
dated have declared the regular quar- 
terly dividend of 2% 
August 1, to stock of record July 18. 
The company produced 159,284 pounds of 
copper at the Anyox mine in the month 


of May, compared with 3,775,740 pounds: 


in April, of which 8,026,795 pounds were 
taken from the Anyox mine. 


i TECK-HUGHES. 

The first monthly rt on mill 
operations has been issued by the Teck- 
Hughes mine of Kirkland Lake. Tons 

by Teck-Hughes in May amount- 


r cent., payable 


FISHER GOLD MINING. 

Hon. A. Sevigny, Minister of Inland 
Revenue, is president of the Fisher Gold 
Mining and Milling Company, which has 
issued a prospectus and is inviting stock 
subscriptions in a $2,500,000 concern at 
fifteen cents a share, Other Montreal 
directors are Recorder Semple, Thomas 
Arnold, Dr. J. L. Ibbotson, L. G. Glass, 
and J. A. Sullivan. S, C. McLaughlin, 
of Toronto, is also a director. An ad- 
visory is composed of Arthur 
Chevalier, Sherbrooke; Howard Fisher, 
Kirkland Lake, and Harry C. Secord, 
Toronto, The company owns and is de- 
veloping five claims in the Kirkland 
Lake district. 


LA ROSE. 
At a. meeting of the directors of La 
Rose Consolidated Mines Company, held 
this week, the usual quarterly dividend 


of five cents per share was declared, 
payable July 20th, to shareholders of 
record of June 30th. The transfer 
coe of the company will close on June 

La Rose shares were stronger during 


the week at 45, a gain of nine points 
for the week, 


McINTYRE. 

The McIntyre mine has granted an in- 
crease of 50 cents a day to the miners 
in its employ, the raise going into effect 
on June 18, and continuing until the 
Dominion Food Commission’s monthly 
report shows the cost of living to have 
decreased to a point equal to that shown 
in August, 1914. All bonuses heretofore 
in force are discontinued. The officials 


of the Miners’ Union have expressed 
satisfaction with the action of the man- 
agement, and have given assurances that 
thére will be no labor tie-up. 
McIntyre -shares have responded to 
this news, advancing on Monday from 


1.86 to 1.39, on Tuesday to 1.41, on Wed- 
nesday to 1.42, and on Thursday to 1.49. 


BEAVER. 

A report on progress for the quarter 
ending May 31 was made this week. It 
states that.on the upper tevels satisfac- 
tory progress is being made, while on 
the 1600-foot level prospecting is being 
pushed aggressively. With reference to 
the company’s Kirkland Lake property, 
it is stated that the result of develop- 
ment so far has been very encouraging. 


On May 22 a second payment of $75,000. 


was made on the property. 

Beaver shares have been but lightly 
traded in’ during’ the week, with prices 
ranging between 30 and 32. 


PULP AND PAPER 


Sagging Tendency in Pulp and Paper 


Group Still Marked, With Busi- 
tess Very Light and Uneven. 


By W. A. CRAICK 
These are dull days for the paper 
stocks, with very little trading in evi- 
dence.. ~The apathy of the general 
markets, coupled with the continued 
probing into the affairs of the paper 
companies both in Canada and the 
United States, is having a prejudicial 
effect on the various securities. Prac- 
tically without exception, prices of all 
stocks are on a lower plane than a 
week ago, and this with no very pro- 
nounced selling pressure. The change 
for the week may be thus illustrated: 
- Close Close 
Close Close 
June 14, June 21. 
Laurentide .. 175 
Riordon 123 
Spanish Com. 15% 
do Pref. . 49% 
Wayagamack 67% 
Brompton ... 53 
N.A. Pulp .. 5% 


Net change 7 stocks % 

The investigation into the Canadian 
paper industry was continued at 
Ottawa on Tuesday, Wednesday and 
Thursday of this week, the newspaper 
publishers. being represented for the 
first time by counsel in the person 
of W. N. Tilley, KC., of Toronto. 
The salient features of the hearings 


were these:— 


Announcement by Commissioner 
Pringle that he had appointed G. T. 
Clarkson of Toronto, as official ac- 

ountant to pass upon the statements 
of cost presented by the manufac- 
turers. - 

A further announcement that the 
$2.50 rate would be continued in force 
for the month of July. 

Admission by the manufacturers 
that the figures of cost, in the case 
of sulphite and ground wood pulp, 
were arbitrary and that these figures 


ed to 1,295, with an average grade of ore | 


of $7.50. — ¥ 
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THE CA 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD.- - ‘ General Manager 
H. V. F. JONES - - 


The Bank has branches in every part of the Do- 
minion of Canada, as well as in St. John’s, New- 


foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and London, Eng- 


land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 


spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


+ 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
SIR EDMUND B. OSLER, M,P. W.D. MATTHEWS 
President Vice-President 
C, A. BOGERT, General Manager 


The London, England, Branch of 


The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign 
Exchange business and has ample facilities for 


handling collections and remittances from 
Canada. 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD .OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3. 


Subscribed Capital... .... $111,677,782.94 


Paid-up Capital .... 23,266,202.34 
Reserve Fund 19,466,400.00 


Deposits (31st Dec., 1916) .... .... $849,809,215.41 
233,468,740.28 


Cash Reserve 
Sir EDWARD H. HOLDEN, Bart., Chairman. 


The Weybum Security Bank 


Chartered by Act of the Dominion Parliament. 
HEAD ' OFFICE, - WEYBURN, SASK. 


NINETEEN BRANCHES IN ‘SASKATCHEWAN, 
DIRECTORS:—Alex, Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.: H. O, Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital......... ...++- cevevescese$ 5,000,000 


3,400,000 
over $109,000,000 
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iin Galt ‘ : 
H, B. Shaw ......,; General Manager 
J. W. Hamilton. .. Assistant General Manager 


This Bank, having over 305 Branches in Canada, extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over 
the world. ‘ 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

” Attention is particularly drawn to the advantages offered by the 
Poreign Exchange of our London (England) Office, and 
Merchants and are to avail themselves of the 
Commercial Information Bureau at that Branch. 


CORRESPONDENCE SOLICITED. 
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NEWS” 


pu 
full and fair inquiry. a9 
Further hearings have now been 
postponed until the auditor can ex- 
amine the reports presented by the 


manufacturers. 


From the standpoint of the share- 
holders’ in the paper companies, it is 
regrettable that the managements 
should have taken the course - they 
pursued. The placing of arbitrary 
prices on raw materials; the doctor- 
ing of figures to show greater costs 
than were actually incurred; and the 
objection made to having the affairs 
of the Export Company exposed, will 
prejudice a case, which otherwise 
would have been a strong one. 

J. R. Booth, the 93 year old paper 
maker of Ottawa, is the star charac- 
ter at the paper and pulp investiga- 
tion going on at Ottawa. His knowl- 


OF SECURITIES 


.._Continaed from page 3. 


edge of details is marvellous. He is 
now drawing; for the first time, in his 
long career as a lumberman and paper 
manufacturer, a salary. In making up 
costs of producing pulp and paper in 
Canada, his accountant, for the first 
time, decided that it was unfair to 
the company, that a salary should 
not be charged for him. He was asked 
what sum it should be and he replied 
that there was no sum-at which he 
could be replaced. However, it was fin- 
ally entered at a very modest figure. 


, .  LAURENTIDE. 

A new low point for Laurentide shares 
was registered on Thursday when 25 
shares changed hands on the Montreal 
Stock Exchange at 172. Last week’s low 
<—* on very limited trading was 175. 

stotk was offered on Monday at 177, 
on Tuesday at 173% and on Wednesday at 
174, indicating that values are steadily 
dropping. 


RIORDON. 
Shares of the Riordon Company have 
not figured_jn the week’s trading, the last 
sale being recorded on Friday, June 15, 


when 50 shares were sold at 122%. The. 


bid has fallen from 122 to 120 during the 
week. The effect. of governmental action 
in the regulation of the pores industry is 
making itself felt on this, as on other 
paper securities. 


THIS TRADE MARK 


on a Filing Cabinet is your 
Insurance against defective 
workmanship and your Gdaar- 
antee of lasting satisfaction. 


First time you think of it just 
examine a 


MACE 


thoroughly and you'll soon 
realize why we ufge you to 
always 


Look for the Trade Mark. 


MADE IN CANADA by 


[navn Prurwure Maiuacrurers 


General Offices: - 
Office Appliance Factory: - Seaforth, Ontario 


FILING. 
CABINET 


7 Woodstock, Ontario 


The Prompt Answer. 


ae 


moment the bell rings. 
q If he answers by saying at once “Mr. Blank 


‘ ”? 


feel almost like shaking hands with a 
an when he cores to his telephone the 


instead of using the time-wasti 


. 
* Hello” or “ Well” you are still further pl 
for you have saved valuable time and perhaps 
avoided a whole series of unnecessary questions. 


@ To always answer 
announce yo 
ing “Hello” “ 


promptly ‘and to 
urself at once instead of say- 
Yes” or “Well” will go far 


toward keeping up the quality of your telephone 
service. : 


The Bell Telephone Co. 
of Canada 


“Good service * * * our true intent.” 


— 
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able quarterly, without deduction, 
i tive| was paid out for expenses and 
There Cues Ya recorded lane oy ‘fuente maintenance charges. to| taxes of any nature. Par valyp 
om " ie 1917 1916 Ceenee date the increase in ee — 
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BROMPTON. | "trom January 1, to the énd o seholders of the company and mt ing Inertia. 
A sale of Brompton Pulp on Tuesday at| the gross amounted to $29920,328, an in- vestors genera vane lowing the affairs! With a few outstanding exce 
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ae BARCELONA TRACTION The market has recently shown some|ingly emphasised with its con 


NORTH AMERICAN. _ Despite the-uneertainty in the politieal| further weakness as regards the value lance. Investors evidently have the 


; 7 as ; ividend 2 per cent. last : 
situation in Spain, as indicated by re-| of the ee teat tak Prauch, later | feeling that unexpected developments 


The FINANCIAL. POST understands dvi re to the effect : - ~ : i 

aul TRNANCIAL, LORE, wndepsnde| cont reports, advices tr t0,ine Mets | gained half a point to 7% bat then fe-[may at any time cause 
Companies will shortly have some news of | Traction company is making good pro-| ® : : oe 
interest for its shareholders. The sulphite| press in construction of the Camarasa ECTRIC. are holding their funds in liquid form, 
mill ss toraing oe = a tons | plant. At the- present time the com. = ete. lo ae re-| At the same time anything like 
per day, while the output o e groun i ducing 112,500 h.p., an o improvement in the situation as re- . : : 
wood pulp mill is about 350 tons per day.| {, “sold. up to the limit. The new. pro-| gards. Winnipeg Electric has been shown strong buying or selling movement 


ted and touched a low point of 76. readjustment and for this reason they / 


Arrangements have been completed for] ject referred to will add another 45,000| this week. There have been no sales since finds ready response. From the pro, 


the winter’s supply of coal, while the sp. and this station will later develop| the low point of 45 was registered. Quo-j|fessional standpoint, too, the 
water supply at Chicoutimi. is.stated to} "total of 65,000 h.p. The demand for| tations recently indicate 50 asked, but no| tions of the market are tied 
be ad te. It 1s understood that the| power is said to be greater than ever| bids have been made against this. Ronnie tre th il within 
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This company ha ia .| past three years an | expanding earnings of the Western Power | insistent demands for funds for 
eraculébes by é toriaa Ee. “the rency is on a firm gold basis. The enor-| (¢° Canada, the earnings for the four ernment needs and for the rile 


; Rio mous increase in the export of manu-| »onths ending April, 1917, being $143,180, : 
paper investigating commissioner, and |, tured products from Barcelona has| 1 increase of 39 per cent. over the same| ments of general business. What is 


Og, ire Sawerh SSb COTEROE OPER ee pn important factor in_ effecting period for the previous year. Operating| more, this conditions of affairs may 


sel, for the excellent form in which the the improve t referred to. Barcelona, expenses were $39,771 as compared with| be expected to continue for an inde 


statement of their affairs has been sub-| | ger the impetus of war demands, is 
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mitted to the Commission. The Eddy| .,nidly becoming one of the great manu-| 7) qa were $108,496, a 49 per cent. in- finite period unless there is some de- 


Company do_not export any paper oF | facturing centres of the world. crease over the corresponding period of 
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* s being; f. 

Attitude Has Generally Depress- | Were 11-10%, the latter figure kilowatts. b — 
. ing Effect. y pr the lower mark of the present year by The great activity in shipbuilding on eere af wre. oraratiog Caen 
. 4 % a point. ‘ the Pacific Coast @s one of the factors| and Reginald Herbert Montague Temple, 
There has been little change during " TIA TRAMWAYS that has contributed to the increased] barristers, Robert George Osborne Thomson, 
the week in the gen@ral situation as e ‘as be Utilities of Nova} revenue of the company. The eompany executive officer, Frederick Charles Allen, 

affecting electric railways and other The Board of Fu der that the Nova has also-recently entered into a contract | solicitor’s clerk, —_ 4 eeve 
Scotia, has made an order tha to supply the Puget Sound Light, Power | clerk, all of the City of Toronto, im the 


public utility corporations. Not only | Scotia Tramways Company should issue and Traction Company, on the American Provines wot une, ior ihe _ Lola ae 
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crease the margin of earnings which | in strips of eight for 25 cents. The com- ed from the Coast, that the shipbuilding} poats of every description; (2) Structures, 


‘ ; : : rene activity out there is little realized in the| erections, buildings, hotels, shops, stores, 
there is seemingly little. hope of in- | vany asked the board to limit the use of} p24 and is only limited By the amourit| works, appliances, mills, machinery, plant 


reasi i ‘ i “bona fide workinemen, but : ; ; ys 
creasing by higher revenue charges, these tickets to h - | of labor available. Steel as well as wooden | 2nd equipment of every nature and kind 
; ~bo they could not dis- : : A 
but the attitude of the general public nen Sey onaie akaee available for ships are being built. ‘a ire penenteasd * on Geumtante on required te 
towards corporation interests cannot | evervbody. On Sundays the two periods . ~ |or in connection with the construction, 
be regarded as otherwise than de- | for cheap tickets are 50 minutes less than WEST INDIA ELECTRIC. manufacture, maintenance, operation, navi- 
pressing. Not only in Ontario, where | °" week days. A rule has been in force] The directors of the West India Elec-| ation, management, renewal or repair of 
; ’ 


for some years giving workmen tickets at| tric company have declared the regular| V@ss¢!s, works, undertakings, appliances or 


the Hydro promoters have been over-| the rate of ten for 25 cents good from 6| quarterly dividend . of 1% per cent., psa nn el in Oe 
riding private rights in almost every | fo 8 in the morning. The order is to come| which is payable on July 2, to share-| senger traffic, or the loading, unl 


instance where they have stood in the | into effect on July 15th. There will then/ holders of pecord of June 23. The earn-| handling. forwarding. warehousing, elev 
way, is there an evident disregard for | >¢ tickets on the street cars of Halifax! ings e company are showing an| tion, refrigeration, storage, treatment or 
: . | sold at five different prices, ranging from| improvement over the corresponding] care of freight, mails, express or other traf 

vested interests, but the war condi-| the five-cent fare downwards to a rate! neriod of last year, but the company has| fic of whatsoever description; (3) Lands, 
tions have created an atmosphere of | equal to 2% cents. The Nova Scotia|/ had some difficulty in getting an ade- wette lots, engl sarees, nae i 
near-socialism in both the United | Tramway and Power Company has declar-| quate supply of labor, owing to the fact} Darbor and port works, and. privileges of 
States and Canada, which must be re- | °4 2 Semi- annual dividend of S$ per cont.| that conscription has been in force in| very description: (b) To carry om any 

: =<" | on its preferred stock payable on July 2nd.| Jamaica. The increased activity in th : 
ded to chart p ; y €} business incidental to the full and complete 
garded as a menace to charter privi-| The company has declared a semi-| sugar planting business is reflected in| use and enjoyment of the works and facil 
a Joy 

leges; in fact, there are-many ‘cases | annual dividend of 3 per cent. on its|/the greater prosperity of Kingston, | ties herein authorized or which may, seem to 
to-day where charters have a very un- | Preferred stock, payable July 2. Books| where the company operates. the company capable of being conveniently 
certain value Under such circum- close June 25, and reopen July 3. sitinaapniilanntsh carried on in connection therewith or calen- 


’ lated directly or indirectly to enhance the 
stances it is to be hoped that those QUEBEC RAILWAY. CARAGURE COMPANY: value of and render profitable any of the 
who are in positions where they can| At 19%, Quebec Railway is getting by officials of the company, that the] make traffic or other arrangements with any 


influence public opinion will endeavor | down pretty close to the low point of the| Anancial statement of the Camaguey | railway. steambpat or navigation company 


7 i dark days last year. No particular rea-| ¢ ing | whose line of railway or undertaking com 
to change this tide of feeling rather son is assigned for the weakness of Company, for the fiscal year ending y 


THE FINANCIAL POST is informed| company’s properties or rights; (ce) To — 


ay, 


‘ oe e é : ” | mufiicates with or is contiguous to that of 
than ride with it. Experience shows | the stock beyond the delay in getting| December 31st, will show an improve-| t,0 company, or may be convealently oper 


that in many cases what appears to through the Quebec and caeueese legis- ‘ ; ae eee and to enter into ee 
: * : igi itrati ; with such other company or com 

the public to be a flowing well under ts aan ee ae ae and other factors has operated to keep| the conveying or lescine to it of the under- 

private management suddenly goes | °°02T. tod be the GPR: at Quabes, bas the net earnings down. At the present] takings or works of the company in whole 

dry when operated under the ineffi- | P™°?™'* ® Seas. Ne “THE FINANCIAL| time the comvany is paying from $18} or in part or for amalgamation upon such 

cient methods which developed not vet been given. , to $20 a ton for coal, as compared with | terms and conditions as may be 

8 which are developed un-| POST hears that the earnings of the! ¢¢ ¢, $7 in normal times. The improve-| Pon; (4) To acquire and undertake the 


der, public ownership. company are somewhat improved a8| ont that has heen shown has been| Whole or any part of the business, property | 


compared with the corresponding, period 
a year ago. 


mainly due to the re-organization that and liabilities of any person or company 


B. C. ELECTRIC. hs ep Me was effected in administration since the pany is authorized to carry on, or 


. , Securities Cornoration acquired f the 
he eilters of the: alts 4f Vincnater MONTREAL TRAMWAYS. Roval q of property suitable for the purposes o' 
have been enriched this week to the| According to the report made by the control of the vronertv. A large num-| company: (e) To use any of the funds of 


: : h f : : : : os 
extent of a cheque for $3,464.32 being| city tramways inspectors, there was cd prt ‘telaat he ‘Sasmalied anete on Gare nee tbe fod ood ae ae or 


the city’s proportion of traffic receipts | little or no improvement in the Mont- . s.03 . other s ny other compasy 
covering the city and suburban lines of | real Tramways service for the week end- disawan en ee = sti Pg a - Sousa inh ae peomats any ¢o oat 
the B.C. Electric Railway for the month] ing June 9th. The inspectors report} jacg for the Caanseriete Coven The haviug objects altogether or in part sii 
of May. This is an increase of $384.59| 4 great deal of over-crowding. Judging anneal: weetine of the seumune a 1 be to those of this company, or carrying 00 anf 
over the figure of $3,129.78 which was| from the communication sent to the | held inst as soon ne the weititiod: Seater ae a one carnite holding the 
given the city for the month of May a| Board of Control by the Commission, ae 8 Pemwer Pagatnor sn gee eagle dene 


year ago. During May the railway com- i i : 

Ban ried patongers tothe aunger| cemenling anther $2000, thers | the. franca. satomenk ns Ng 
of 2,569,846 as compared with 2,254,304/ ing forthcoming. The controllers did any other ‘compan having objects in- whole 
with the same month a year ago and} io¢ look upon. the request with any CALGARY POWER. or In part similar to those of this company: 
Coles te ot paceet "eae ae degree of favor, although they finally pane Rtate ter ek en eee ot ae 

; : nding wi : i : a 

a strike which may have a serious effect nl oe - subject a a December 31st. is now in the hands of | of the company hereby incorporated in pay 
upon earnings. Information in connec- | PTOV#! Of ‘He city treasurer and aUucltor. | the nresident. R. B. Rennett. M.P.. and} ment or part payment for any services rem 
tion with this development will be found it is exnected that it will be printed | dered or for ,any property, ee a oo 
in another column. BRAZILIAN. and sent out to the shareholders very | (Ovable, property. rights, lease, usiness, 


4 : : 4 f hise dertakin owers, pri 
—— Under a volume of trading whicly must |.soon. After naving the fixed charges} j)00Cs* Under g P 
; a ; od charge bonds and de 
PORTO RICO, be considered as gratifying under the| the companv will have a substantial sur- Sentanhe: ae ether esate of things which It 


- market conditions prevailing Brazilian| nlus to carrv forward to the credit o 
ete pi see ae oe sonth ay| Traction has shown a fair amount of| nrofit and loss. No dtetribation  Witi gover bertty deaneea oa same 
Sita nesamiiies Ga $71 B41 e ae ith strength this week, selling up to 40, the| ha made to the’ shareholders this year.| or any part thereof in bonds, debentures of 
$75,633 for the same ‘ mth. in 1916" 1 best figure since the first day of the} The company has recently made a con-| Other securities of this company; () 
Rireainies ae $1,907 ; 858 -in : Net month and compared with a recent low| traet to sunnlv the citv of Calearv. its | ¢@ter into partnership or into any arrange 
sdientaee "tor tte o th per cen a176 a of 38. Judging from the tone displayed| nrincinal customer, with an additional| ™°>t for sharing of profits, union of inter 
a £ $39 "237 e ster ag Bs. 989,| there would probably have been further| 1090 horse nower. the revenue from |  ", “Roperetion, joint atlas 
abe te » 8 decrease of $2,193, or | buying had market conditions been favor-| which will be equivalent to shout cal Ceocemmone oF. otherwise, oF » earevins 
.59 per cent. For the first five months able. The report of the company should] ner cent. on eae commo at — ete rr Vena pereem oF company on or 
of the current year the gross amounted | be issued early in July, and with its pre-| understood that this increased demand, | cogage Inaey: beolinss or trananction 
214 per cont. evpared with the Ggures sentation itis expected that the share-| ix’ dune to the fact that owine to ‘the| this company is authorized*to engage in oF 
Gnn-tha- davean yy cesta” Secu holders will be given a-review also of the| nresent hich price of coal. certain manu-| C@?TY on, and to lend money to and act a8 
Sp & Pp ast year. | year’s operations to date. The exchange] facturers are switching f employer, agent, or manager of any 
The net earnings showed a decrease of ‘situation has also recently been a factor 7 .° switching from steam to person or company and to carry on 
$24,181, or 12.91 per cent., the figures | 5, strength hydro-electric power. . ness of and to guarantee the contracts of oF 
for the current year being $162,797, oa ace Serene to otherwise assist any such person oF com 
against $186,929 for the five months in CONSUMERS’ GAS. pany or any customers, and to guarantee 
1916. The company has declared a DULUTH-SUPERIOR. Consumers’ Gas this week sold. down | Securities issued or to be issped otter 
regular dividend of 1% per cent. on}, The compromise arrangement made be-| to 150%, being ex-dividend 2% per cent,| Comditionally or upon any conde, aaa 
the preferred stock. tween the City of Duluth and the Duluth-| The effect of the new stock issue was | 204%. debentures or other neue other” 
, beans poe on A is a as being to ne the market down close to the ae sean ikon Niel cocerttiee asy 
under the circum-/ valu i 
puuormsuremion. | sitealisitnincony Sader, the ire | vale than stblished,” tone Nlding | Sck Sot hata ttasa te e 
Gross earnings of the company for| be made would probably have been decided profit than to increase their holdings at sell, weld oe ne - _ with ‘ without guar 
the week ending June 14, were $29,016/ upon in the near future as a company] this time. This also illustrates th 7 antes. or otherwise deal with the same; (1) 
which showed an increase over the cor-| policy in any event while the new ar-| narrow market prevailin t th resent | TO distribute among the shareholders 
oo period last year of $3,225 or| rangement regarding fares should have| time. y =” + Prenees company in kind oo property of 
12.5 per cent. For the first two weeks | only a trifling effect upon receipts. The . pany and in particular any § 
of June the earnings. were $57,678 com-| financing of the new construction referred debentures or other securities 
pared with $50,087 for the corresponding | to could, it is figured, be met out of cur- PORTO RICO. the company or which the company 
riod in 1916, an increase of $7,590, or| rent funds if necessary. There have been| p,°®,,27nual statement of the Porto} have power to dispose of; (J) To dispow 
5.2 per cent., while for the year to date | no sales for the past couple of weeks, but| *i¢° Telephone Company for the year}#?¥ of the assets or undertaking! © att 
the gross amounted to $689,942, an in-| the market is about 45 so far as can be| °"4ing December ist, reports gross comaidand He ~~ oo pos aay met 
crease of $105,072, or 18.0 per cent. | judged, with bids of 43 against 45 asked.| T°Ve"Ue of $267,283, as against $228,298 | Groner ata in nartienles for shares 
the previous year. Net profits, after all| tures. bonds or other securities of any 


NORTHERN OHIO. ILLINOIS’ TRACTION. axed charges, amounted to $62,528, com- | company; (k) To do all or any of the shew | 


The Northern Ohio Traction and Light | _. Sales of Illinois Traction this. week at pared with $449,336 the previous year. | things as principals, contractors. agent 


com rts s f 83% compared with 86 last week, but 
amounting reo $528,240 as. ee ee a the fact that the stock is ex-dividend 1% 
$399,830 for the sam per cent. largely explains the decline. 


——— 


ST. JOHN POWER. to he carried on throughout the 


“ fiders Corpora ited.” 
are making an offering of $250,000 7 per anger nek ar ee pp ame and 


cent. cumulative 1st preferred stock of | thousa into 2.500 
ae TORONTO RAILWAY. the St. John Power Company, formerly | of aa Sean ature caeh. and the 
rnings of the Toronto Railway and| the St. John Railway ape . This : place of business of the said company 
companies for the month of} part of an issue of 000,008 
of $970,367, an in-| ance of which has been take 
and net of $479,843, an| United States. The stock 
in whole or in part at 
mulated dividends. vi 


taken in. the Secretary ot 


attorneys. The operations of the aan a 


@errying on any business which this com = 


eomnleted their work on the figures for| same to exercise all the rights and powers - 


company for the -vear ending | to issue and allot, as fully paid up, shares, 7 


4 


of the 


yy 


Nesbitt, Thompson & Co., of Montreal, | 7, ¢4nets and elsewhere by the vietth 3 


M 


the bal- n soe ey of Toronto, in the Province @ © 


gelopment which is not 
foreseen. Money is “tig 
js reason to believe that 
“tinue so; also what fun 
able for investment are 
with unusual caution a 
From both the invest 
_ speculative standpoints 
there is little prospect a 
ket activity. 


ATLANTIC SW¢ 
. The directors of the A 
Refineries have decided 
no object in keeping the 
company’s operations sec 
make a public ¢tatement 
mgs and other inform ati 
tion with the operations 
pany each year. This d 
line with the policy t 
_adopted by the great 
The aggressive methods 
tic Sugar Refineries ha 
large business, and it is 
the shareholders to kn 
company, while making 
profits, has come out on 
of the ledger. Conside 
competitfon in the sug 
and remembering that th 
ity of Canada is now 
ee of the deman 
of Atlantic Sugat Refi 
sales of $8,000,000, is ve 
ing to the shareholders. 
red is quoted at from 40 
common from 10 to 15. 
been no sales recently. 


ACADIA GAS E} 


The Acadia Gas E 
formed to take over the 
Engine Company, at Br 
S., is making a public o 
The issue amounts to 
is being placed on 
Sterling Securities. 
said to be ‘the larg® 
of two cycle engines in 
to have shown remark 
ment since it was orga 
The new. finances will be 
necessary additions and 
increased stock and vol 
ness. The company als 
manufact#ing new line 
increase the field. .The qc 
profits have increased 
in 1913 to $38,179 in 19 
timated that the earniy 
will be over $50,000, the 
the first four months of 

tng 84 per cent. over th 
isg period of 1916. 


™® 


BRANDRAM-HENDE 


The regular preferred 
1% per cent. has been 
Brandram-Henderson, Di 
payable July 3rd to stg 
May 3ist. The compan 
following an aggress 
policy, and certain rumd 
possible changes of con 
are without foundation. 


B. C. CANNE 
The British Columbia ¢ 
ests are not prone to loo 
optimistic eye on the co 
prospects. The general 
that.the-take will fall co 
low that of recent yea 
that this is the year of 
on the Fraser, but even 
not brighten the situat 
remember that four ye 
the big run last occurr 
was building its right 
the shores of the Fraser 
blasting operations so 6 
river that millions of s4 
fore reaching the spa 
For this reason it is not 
the run will be anythin 
former years. Even s 
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terly, without 
any nature, Par y; 


HER STOCKS 


ae 
; Se 


w Exceptions 
ed in a State Approach. 


ing Inertia, 
few out Xcenti 
market has passed a woe 
x on stagnation. The ¢ 
certainty which has r 
yeeks continues and ig seem. 
mphasised with its continn.. 
vestors eviden a 
hat ee 
any time cause a 
ent and for this reason 
ng their funds in liquid form, — 
same time an a 
buying or sel movement 
dy response, Tea the pro-, 
standpoint, too, the J 
the market are tied within — 
bounds by the small amount” 
available on call loans. . This 


they. 


of the financial institutions 
the market does not appear 
much a desire to check 
on as it is the e of 
mem emands for funds for goy- 
needs and for the require. 
f general business. What is 
is conditions of affairs may 
cted to continue for an inde- © 
briod unless there is some de- | 


DERS’ CORPORATION, LIMITED, _ 


Notice is hereby given that under 
‘irst Part of chapter 79 of the — 
Statutes of Canada, 1906, a 
mpanies Act,” letters it have . 
ed under the Seal of t ry 
of Canada, bea: date the 
ay, 1917, incorpora 


inald Herbert Montague 


&, Robert George Osborne 3 
b officer, Frederick Charles os 


s clerk, and Harry Reeve Burrows, ~ 
of the City of Toronto, in the | 
of Ontarlo, for the following 
.1—~ (a) To co et, 4 
otherwise acquire, er, Own, — 
operate and manage (1) BE 
hes, dredges, lighters. vessels, é 
every description; (2) ® 1 
buildings, hotels, shops, : 
ppliances, mills, machinery, a 
ment of every nature and kind © 
er, on land or water, deemed by — 
any to be necessary or required for — 
onnection with the o. 
re, maintenance, tion, navi- | 
anagement, renewal or repair of 
orks, undertakings, + ene or 
, or for or in connection with. the © 
lation, care or conveyance of ; 
raffic, or the loading, un 
. forwarding. warehousing, eleva- ~ 
frigeration, storage, treatment or © 
mareight, mails, express or other traf 
vhatsoever description: (3) Latids,— 
lots, docks, wharves, 4 
and port works, and terminal 
er factlities, easementa and privileges of — 
ery description: (b) To c# on 
iness incidental to the full and complete 
and enjoyment of the works and faciil- 
eln authorized or which may, seem to 
npany capable of being conve 
on in connection therewith or 
rectly or indirectly to enhance the — 
f and render profitable any of the 
y’s properties or rights; 


(c) To — 
affic or other arrangements with any © 


steamboat or navigation company | 


ine of railway or undertahiog Som 4 


*s with oF is contiguous to 
any, or may be conveniently oper- 


ewith, and to enter into agreements. — 


ch other company or companies for ~ 
eying or leasing to it of the under — 
or works of the company in : 
ngt or for amalgamation upon i, 
“| conditions as may : 
d) To acquire and undertake the © 
any part of the business, property ~ 
bilities of any person or company = 
Bon any business which this com © 
ithorized to carry on, or “4 
ty suitable for the pu 
: (e) To use any of j 
pany to purchase or otherwise 8c ~ 
nd take and hold shares, 


whole | 


e “oa 4 


bonds or — 


rurities of or in any other company 


ration, and to promote any 
biects altogether or in part 
of this company, or carrying on any - 
capable of being carried on so as to — 


similar | 


Ns company, and while a the | 


exercise afl the rights and 
rshtp thereof, including the M4 
thereof; (f) To amalgamate 


r company having obje tn whole 
rt similar to those of this companyt 
h the approval of the s 

and allot, as fully paid up, shares | ¥ 
ompany hereby incorporated in pay: — 


part payment for any ser’ 


rep: 
for ,any property, movable or oe 4 


. property, rights, lease, ow 
®, undertaking, powers, prt 
concessions, st , bonds an 
or other assets or things which it 
wfully acquire by virtue of the 
hereby granted or to pay for same 
part thereof in bonds, debentures or 
curities of this company; 
to partnership or {nto any @ 
sharing of profits, union 
bXperation, joint adventure, 
sions or otherwise, oF 
th any person or company 
igaged in or about to carry 
any business or transa 
pany is authorised*to ¢@ 
mn, and to lend money~to an 
r. agent, or ee a 
or com ca 
and te nuarantes the contracts 
wise assist any ee Oat 
any customers, an guara 
os issued or to be jasped either We 
wally or upon any condt 
chentures or other securities of aay 
pany, and to take, hold or 
uire shares and securities 
nweerion 44 oF the amt, Met, 
sectior e sa 
:sivcatse deal wis toe samy 4D 
r otherwise dea , 
ibute among the shareholders of 


y in kind any property 
din particular an 
res or other, sears 
pany or Ww 
wer to dispose of} (3) To dispose 
the assets or uni ngs of 
y sale, “ or may 
ration as the company 
and in partienlar for shares. en 
onds or other securities of One ae 
¥; (x) To a of or any ot = 
as ne con ctors, agents 
vs. ‘the ‘onerations ot = company 
rr on throughouw : 
oo ont canny wy ee al 
ders Corporation, 
stock of two handred 
a dollars. divided into 
hundred dollars each, and 
f business of the sald compa 
City of Toronto, In the 


at the office of the Secret 
f Canada, thia Qist day of ; 


on or 


to 


a 
of the com 
shares, bonds, ~ 
belonging to. 
company z 


= 


made: 


th) 


toa to 


the ebiel 


93, 1917. 


*, 


which is not at 
to 

sea so; also what funds are avail 
gble for investment are being handled 
with unusual caution and hesitation. 

both the investment and t 

speculative standpoints, therefore, 
there is little prospect of early mar- 


‘qelopment present 


ket activity. 


ATLANTIC SUGAR. 


; _ The directors of the Atlantic Sugar 


neries have decided that there is 


qo object in keeping the story of the 


im mgs and other info 
_. tion with 


~ adopted 


company’s operations secret, and will 
make a public gtatement of the earn- 
ion in connec- 
the operations of the com- 
year. This decision is in 
the policy that has’ been 
by the great corporations. 
The aggressive methods of the Atlan- 
‘tie Sugar Refineries have resulted in 
large business, and it is gratifying to 


y each 
line with 


the shareholders to know that the 


company, while making only small 
ts, has come out on the right side 
of the ledger. Considering the keen 
competition in the sugar business, 
and remembering that the refining ca- 
ty of Canada is now considerably 


jm excess of the demand, the record 


of Atlantic Sugat Refineries, with 
gales of $8,000,000, is very encourag- 
ing to the shareholders. The prefer- 
red is quoted at from 40 to 50, and the 
common from 10 to 15." There have 
been no sales recently. 


ACADIA GAS ENGINES 


The Acadia Gas Engines, : 
formed to take over the Acadia Gas 


Ltd., 


“Engine Company, at Bridgewater, N. 


§,, is making a public offer of bonds. 
The issue amounts to $75,000 and it 
is being placed on the market by 
Sterling Securities. The concern is 
gaid to be the largest manufacturer 
of two cycle engines in Canada and 
to have shown remarkable develop-' 
ment since it was organized in 1908. 
The new finances will be used to make 
necessary additions and to carry the 
increased stock and volume of busi- 
ness. The company also anticipates 
manufact##ing new lines which will 
inerease the field. The company's net 
profits have increased from $13,241 
in 1918 to $38,179 in 1916, It is es- 
timated that the earnings for 1917 
will be over $50,000, the showing for 
the first four months of the year be- 


the 84 per cent. over the correspond- 


isg period of 1916. 


BRANDRAM-HENDERSON. 

The regular preferred dividend of 
1% per cent. has been declared by 
Brandram-Henderson, Dimited. It is 
payable July 3rd to stock of record 
May 31st. The company is said to be 
following an aggressive business 
policy, and certain rumors regarding 
possible changes of control evidently 
are without foundation. ° 


B. C. CANNERS. 


The British Columbia canning inter- 
ests are not prone to look with a very 
optimistic eye on the coming season’s 
prospects. The general impression is 
that the take will fall considerably be- 
low that of recent years. It is true 
that this is the year of the “big, run” 
on the Fraser, but even that fact does 
not brighten the situation. Packers 
temember that four years ago when 
the big run last occurred the C.N.R. 
was building its right of way along 
the shores of the Fraser, and that the 
blasting operations so obstructed the 
river that millions of salmon died be- 
fore reaching the spawning grounds. 


For this reason it is not expected that 
the run will be anything like that of 
former years. Even should circum- 


y 


to be wrong 


therefore, 


comparatively light pack 
combined with the increased cost for 
production, it does not seem that mucn 
profit is to he expected from the 


There has been no sale in’B. C. 
Packers common for some time past.’ 
The last sale on record being at 43, a 
decline of two points from the gen- 
erally prevailing figure of the year; 
there have been, no sales of the prefer- 
red so far this year. 


CITY DAIRY. 
. The annual statement of the City 
Dairy Company with its poor show- 
ing in net results does not appear to 
have come as a very great surprise 
to the shareholders, es lly, as the 
POST has pointed out, when the sub- 
stantial allowances for depréciation 
are taken int® consideration. 


-profit the outlook would be m 


FINANCIAL POST OF CANADA _ 


fgures were certainly evidence of u- 
E . . s 


but there is a| for ithe 


Unsettled conditions as 
supply of raw material are the 
est difficulty with which the com 
has to contend. “Could these be est- 
ablished on a firm basis and the con- 
suming market definitely organised 
on a basis to allow a fair margin of 
clear- 
er. It is difficult to say when adjust- 
ments can be expected in this con- 
nection and on the other hand there is 
some chance that the market for cer- 
tain of the company’s products which 
may be mildly classed as luxuries 
will-be further curtailed. There has 
been no interest in the stock shown 
on the market. 


so auch ae 
CANADA BREAD 


There is no indication of any change 
in the stock of the Canada Bread com- 


The'pany. The decrease in price of flour 


~\ 
Stock Movements of the Week 


This table records securities active on the Stock Exchanges, 


Banks— ‘Ask, Bid. High 
Week ending June 21: 
Commerce 187 
Dominion ~. 

Hamilton 

Imperial 

Molsons 

Montreal 

Nova Scotia 

Royal 

Union 


186 
202 


186 
205 
189 
190 


Transportation— 


Barcelona as 
Brazilian Trac. ... 
Can. Steam., com. . 
Da, pretence ocs 
Can. Pacific 
Detroit United 
Givie Inv. Pr....... 
Illinois Trac., pref. 
Que. Ry., L., H 
Toronto Ry. ...... 


Telegraph, 
Light and Power— 


Bell Telephone 
Consumers Gas ... 
Mackay, com. 

Do. pref. 6556 
Shaw. W. & P 


Industrials— 


Ames, Holden, pr 
F. N. Burt, pr...... 92 
Cate. Beets. fi sig er: 
Can. Cement, com 

DO. peels ss 65s 


11% 


BG, COE. on eX 
Can. Converters 
Can. Cottons, com 
Can. Loco., com.... 

Do., pref. 

Can. Gen. El., com. 
Dom, Canners, com. 
Dom, Iron, pref.... 
Dom. Steel Corp... 
Dom. Textile, com. . 

De..o HOOPS. GSS eee 
Lake of Woods .... 
Lyall Cons. ......; 
Laurentide .......- 

A. Macdonal, com. 
Maple Leaf, com..: 
’ Do., pref. 

Mon. Cottons, pref. 
N. S. Steel, com.... 
Ogilvie Flour, com. 
Penmans, com. ..,. 


Riordon Pulp, com.. 
W. A. Rogers, pref. 
Russell Motor, com. 
Do.. pref. ...+++> 
Sh. Wheat, com 
Steel of Can., com. 
Do., pref. “ 
Toronto Paper ...-- 


Sale 


~ 


Low _ Last High Low 
Range 1917 
to June 14 
“38 183 

47 204% 
5 189 
70 190 

101 tag 

22 

ond 


211 


185% 
205 
189 
190 
180% 
215 
253 
211 
140 


185% 
204% 
189 


10% 
39% 
44% 
80% 
159% 
107% 
76 
83% 


CANADA CEMENT. 
is understood that the loans 
which the Canada t Company 
8 munitions 
equipment were liquidated some time 
ago, with the result that the com- 
pany’s cash position is now good, and 
steadily improving. The directors of 
the company met in Montreal a few 
days ago, with Senator Edwards, the 
president, presiding. The FINAN- 
CIAL ‘POST - understands that the 
company’s sales of cement are show- 
ing a satisfactoryincrease over the 
corresponding perio a year ago, the 
principal demand coming from the 
rural districts. The necessary ad- 
vances which have been made in the 
price from time to time have appar- 
ently not affected the demand, the 
public recognizing that the increases 
are the inevitable accompaniment of 
the high cost of supplies and the high 
cost of labor. The common, which 
closed last week at 62, was up a point 
this week. 


CARRIAGE FACTORIES. 


A few shares of Carriage Factories 
changed hands during the week, the 
market showing the effect of the gen- 
erally depressed conditions and selling 
‘off half a point from last week to 914. 
There is no change in the company’s 
position, and the difficulties of many 
industries with regard to raw ma- 
terials and labor are being encoun- 
tered. 


CANADIAN FAIRBANKS. - 

The Canadian. Fairbanks-Morse Co. 
has-declared its regular half-yearly 
three per cent. dividend, payable July 
15th, to stock of record June 30th. The 
company’s preferred is listed on the 
Montreal Exchange, but commands 
very little trading attention. 


DOMINION CANNERS 


While there is little trading in the 
stock of the Dominion Canners, what 
there is seems to suggest a good feel- 
ing. Weather conditions seem gener- 
ally to point to a favorable canning 
season, and it is understood that the 
company is at least fairly well cov- 
ered in the matter of necessary cans. 
The outlook would, therefore, seem to 
be for a fairly favorable season. The 
last sale in the common took place on 
Friday of last week at 23%. is 
was on a par with preceding Sales 
which in turn had shown a fairly sat 
isfactory advance. The last sale 
noted ia the preferred was for 75. 


GENERAL ELECTRIC. 


The state of inertia which prevails 
in the market for all but a few spe- 
cialties is illustrated in the fact that 
during the week to time of writing 
there had not been a sale recorded for 
General Electric common, which as a 
usual. thing occupies a fair share of 
attention in the Toronto trading. Quo- 
tations indicate 106 asked and 104 
offered. Last week the market went 
off from 107 to 104% when the stock 
went ex-dividend. ; 


MACDONALD. 


- 


One of the bright spots of the very 
dull week was a spurt by Macdonald, 
which, after dragging along at 11 for 


some weeks, worked up to 13% on 
small trading. There was‘no official 


\news of significance regarding’ the 


a 


THE 


COLONIAL INVESTMENT 
AND LOAN COMPANY 


Capital Authorized 
Capital Paid Up - 
ee eee 


HEAD OFFICE: 
15 Richmond Street West 
TORONTO, ONT. 


$5,000,000.00 
$2,453,995.83 
$3,527,985,91 


tiples of 
buy one 


years. 


Interest Coupons are attached, pay- 
able half-yearly. 


These Debentures are an admirable -se- 
curity for funds available for investment 


for short periods. ° 
Write or phone for full information. 


M 
with 
Trust 


of our 5% Debentures, the 


‘security of which is fully guaranteed. 
They Ga issued for periods up to 10 


trust for the 
Trust Deets 25.00 for each $100.00 


5% 


this sum, for investment, 


worth of Debentures 


Guaranteed 


HENEVER you have $100, or mul- 


trol of the Imperial Oil Company, and 


company and its operations, but there 
can be no doubt but that the improved 
business conditions in Western Can- 
ada, with high prices prevailing for 
the country’s. products, are having 
some effect on the company’s hffairs. 
The price referred to is the best re- 
eorded since the slump following th 
March movement, which went as high 


¥ 15%. 
‘MIDWEST REFINING. 


The Midwest Refining Company, 
which is understood to be in the con- 


which has been mentioned in connec- 
tion with International Petroleum 
merger negotiations, is increasing its 
capacity from 30,000 barrels daily to 
50,000 barrels daily, and_it is esti- 
mated that by the end of the present 
year earnings will be running at the 
rate of $2,000,000 net per month. On 
the strength of this showing a divi- 
dend increase is being talked of, ac- 
cording to New York reports. 


PRODUCERS AND REFINERS. 


The Producers’ and Refiners’ Cor- 
poration of. which 300,000 cumulative 
7 per cent. shares and 150,000 com- 
{mon shares—par value $10—are be- 
ing offered, is being organized in con- 
nection with owners of acreage and 
oil production in the Western States, 
associated with experienced refiners 
and producers. The capitalization is 
$20,000,000, of which $3,000,000 is pre- 
ferred. and $17,000,000 common stock, 
and of which all the preferred and 
$10,000,000 of the common is issued. 
The object is to acquire ownership and 
stock control of a number of operating 
companies and to organize an oil- 

. « Continued on page 6, 
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Dational, Grust Company 


Limite 


DIVIDEND NOTICE. 


/ 


Notice is hereby given Vik: a: clinidiiindl Sacthes Ves tae 


ending. June 30th, at the rate of 


TEN PER CENT. PER ANNUM 
has been declared upon the capital stock of the Company, and 
that same will be payable on and after July 3rd, 1917. 
The Transfer Books will be closed from the 20th to the 


30th June, both*days inclusive. 


By order of the Board. 


Ww. 


Foronto, June 6th, 1917. ° 


REIN DRIVE TRACTORS, LIMITED.<" 


PUBLIC Noticé is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The, Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 2ist 
day of May, 4917, incorporating Harry Mon- 
roe Tandy, advertising broker, John Wesley 
Fletcher Kerr, bdarrister-at-law, William 
Archibald MacFarlane, student-at law, Fred 
Seniscal, bookkeeper and Bileen Lynn, sten- 
ographer, -all of the City of Toronto the 
Province of Ontario, for the following pur- 
posés, viz, :—-(a) acquire and take over 
as a going concern the business now car- 
ried on at the City of Toronto, by Canadian 
Rein Drive Tractors, Limited, and the pat- 
ent rights, trade-marks and all or any of the 
assets and lIf@bilities of that company; (b) 
To buy, sell, trade in and carry on the busi- 
ness of manufacturers of and dealers in 
tractors, motors, engines, carriages, machin- 
ery and ea implements of all kinds 
and -of all materials, stbstances, appliances 
and things required for or incidental to the 
manufacture, preparation, adaptation, use or 
working thereof, or the packing, storage or 
disposition. thereof; (c). To purchase or 
otherwise acquire, hold, lease or otherwise 
dispose of any real or personal property, 
rights ar privileges, which may be neces- 
sary or useful for the carrying on of the 
business of the company; (d) To construct, 
maintain and operate on the property of the 
company all works and tramways, telegraph 
and telephone lines, on lands owned or con- 
trolled by the company, bridges, reservoirs, 
flumes, dams and any other works and con- 
veniences which may seem directly or indi- 


rectly conducive to any of the company’s | j 


objects; (e) To construct, acquire, own, 
manage, charter, operate, hire and lease all 
kinds of steam and sailing vessels, boats, 
tugs.and barges and other vessels, wharves, 
docks, elevators, warehouses, freight sheds 
and other buildings necessary or convenient 
for the purposes of this company; (f) To 
construct or acquire by lease, purchase or 
otherwise, and to operate works for the pro- 
duction, sale and disposal of steam, electri- 
eal, pneumatic, hydraulic and other power 
and force, and to produce, create, develop, 
acquire by lease or otherwise and to control 
and generally deal in and use, sell, lease or 
otherwise, power for any uses and purposes 
to which the same are adapted; provided al- 
ways that the rights, privileges and ers 
hereby conferred upon the company in. this 
paragraph in acquiring, using and disposing 
of electric, hydraulic, pneumatic or other 
power or force when exeneised outside of 
the property of the company shall be sub- 
ject to all the laws and regulations of the 
provincial anf municipal authorities in that 
behalf; (g) To apply for and acquire on any 
terms, letters patent of invention, patent 
rights, processes, concessions, licenses, trade 
marks, copyrights or any other privileges or 
protections of a like nature for or connected 
with any matter, article or subject of manu- 
facture or convenient for the business of 
the company and to turn the same to ac- 
eount . by. manufacturing or working the 
same or granting licenses in respect thereof 
or otherwise; (h) To purchase or otherwise 
acquire or undertake all or any part of the 
business, property, assets or Habilities of 
any person, partnership or eet, carry- 
ihg on business with objects similar in whole 
or in part to those of the company, or pos- 
sessed of property suitable and proper for 
the purposes of the company; (i) To issue 
paid up shares, bonds or debentures for 
the payment either in whole or in part of 
any property real or personal, rights, claims, 
privileges, concessions or other advantages 
which the company may lawfully acquire, 
and also to issue such fully paid shares, 
bonds or other securities in payment, part 
payment or exchange for the shares, bonds, 
debentures or othre securities of any dtler 
company doing a business similar in whole 
or in‘part or incidental to the business of 
the company; (j) To purchase, acquire, 
hold and own the capital stock, bonds 
or other securities of any other com. 
pany, corporation or individual carry- 
ing on or engaged in any business which 
this company is empowered to carry on ‘or 
engage in, and to acquire, hold, pledge or 
otherwise dispose of such shares, bonds or 
other securities, notwithstanding the pro- 
visions of section 44 of The Companies Act; 
(k) To enter tnto any arrangement for shar- 
ing of profits, union of Interests, co-opera- 
tion, joint adventure, reciprocal coreession, 
or otherwise, with any person, partnership 
or company carrying on or engaged in or 
about to carry on any business or transac- 
tion which this company is authorized to 
engage in or carry on, or to amalgamate 
with any such company; (1) To raise and 
assist in raising money for and to aid by 
way of bonus, loan, promise, endorsement, 
guarantee of bonds, Webentures or otherwise, 
securities or otherwise of any other com- 
pany or corporation and to guarantee the 
performance of contracts by any such per- 
sons with whom the company may have bust!- 
ness relations; (m) To invest the moneys 
ef the ‘company not immediately required 
in such manner as may from time to time 
be determined; (n) To distribute among the 
shareholders.of the company in kind any 
property or. assefs of the company, and in 
particular any shares, debentures or se- 
*curities of any other company. or companies 
which they may have purchased or taken 
ever, either in whole or in part, the proper- 
x assets or liabilities of this company; (0) 
‘oO amalgamate with any other company or 
companies having objects similar to those 
herein enumerated; (p) To sell, lease, ex- 
change or otherwise di of in whole or 
in part the property rights or undertakings 
of the company for such consideration as 
may a. upon, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or fn 
part similar to those of this company; (q) 
To enter into any arrangement with aoe 
government, authority, supreme, municipa 
local or otherwise, that_may seem conducive 
to the company’s objects, or any of them, 
and to obtain from any government or 
authority any rights, privileges or conces- 
sions which it may be desirable to obtain, 
and to carry out, exercise and comply with 
or sell and dispose of any such arrange 
ments, rights, privileges and concessions: 
(r) T> make donations and subscriptions te 
any object likely to promote tbe interests 
of the compen and to create and contribute 
to pension and other for 


E. RUNDLE, - 
General’ Manager. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


a 
Stock Brokers 


402 Dominion Bank Building 
TORONTO 


War Bonds: 


BOUGHT 
AND SOLD — 


John Stark & Co, 


Members of Toronto Stock 
Exchange , 


504-505 Royal Bank 
s Building 


TORONTO 


The UNION BANK OF AUSTRALIA, Ltd. 
ones = eewnerit: om 


AUTHORIZED and ISSUDD .......... £6,000,c00 

Paid-up Capital. .£2,000,000 — 

Reserve Fund... .£1,960,000- Together + eon 
Reserve Liability of Proprietors.......£4,000,000 
Total Capital and Reserve .,..:...... 


Head Office: 71, OORNHILL, LONOON. EG 
: DI is 
HENRBY P. STURGIS, 
Arthur P. Blake, Esq. 
The* Ri. Hon. the 
Earl of Chichester. 
John  Bennistow, 


Hugh D. Flower, Esq. 
Charles A. Galton, 


Bag. 4 - 
8. R. Livingston- Sir Westby Peree 

Learmonth, Esq. ial, ROM 

Manager—-ARTHUR C, WILLIS, 

Assistant Manager—WILLIAM J. BSSAME 

The Bank has 4) Branches in VICTORIA 

NEW SOUTH WALES, -19 in QUEEN 

ND, 14 in SOUTH AUSTRALIA, 


22 im 
* 3 in TASMANIA, 
+ 


. Drafts 
Branches are issued by the Head Office, 


and 
obtained’ from 


i om the Australian States 
Domin ew Zealand are purchased or 
for collection. - _ 


Chartered T 
Executor C 


accepts 


t and 
pany 


fands for investment 
first mortgages and gives 
of 


pany capable of being conve 
on by the company or calcula 


the benefit of employed by the stock 
.com- 
D persons b 


asad ae persons, and to Be 3 
any 
eerthe or guarantee money for any charit- 
able or public obiect: (s) To do all such 
other acts-and thin; 
conducive: 


abjects or of them, 
business. whether mannfacturing ‘er onthe. 


wise, vermane to the purposes and, objects 


as are inci or 


and to Sine tees 


TH Ve MOL ery. 
Under-Secretary of Stare, 





4 


6 


» 


Continued from page 5 


prodacing, refining, and distributing 
system. The offering in Canada is 
being handled by A. H. Martens.& Co. 


RUSSELL MOTOR. 

An addition, 80 x 160 feet, is being 
made to the Russell Company’s muni- 
tion plant on Dufferin Street, Toronto, 
and the building, which is of tempor- 
ary construction, is expected to be 
up and. ready for occupancy by 
the middle of July. The addition 
will contain rest rooms and dress- 
ing rooms for the women workers, 4 
cafeteria, smoking room and _ im- 
proved hospital. An official of the 
company informs the FINANCIAL 
POST that these improvements are Pas a result of his management. 
being installed as a recognition of the} A sale of Russell common at 75 and 
effective services of the staff, espe?’of the preferred at 107% occurred 


The company feels that it can’t do too 
oe for their comfort and well-be- 

Announcement is also made this 
week that a new posttion, that of fac- 
tory manager, has been created at the 
Canada Cycle & Motor Co.’s plant at 
Weston and that Mr. Henry, former 
assistant superintendent of the big 
National Cash Register Company’s 
plant at Dayton, Ohio, has been ap- 
pointed to the post. Mr. Henry will 
take entire charge of the producing 
end of the company’s business and 


much greater efficiency is expected 


—_ 
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Saving Systems for the Office 


-To save time, to save labor and to simplify 
— routine, is the desire of every Business 
an. 


You and your employees will save an 
abundance of effort by having convenient 
OFFICE SPECIALTY FILES to hold all the 
Company records. S 


There’s an Office Specialty File for every 
kind of record, and a System to keep them 
in proper classified order, so that they can 
be filed and found with ease. 


Let us go into details of your requirements. 


_QFFICE SPECIALTY MEG, @. 


Home Office and Factories: NEWMARKET, ONT. 


Filing Equipment Stores: 
Montreal, Ottawa, Halifax, Hamilton, 
egina, Edmonton, Vancouver. 


Largest Makers of Filing Devices in the British Empire 


Toronto, Winnipeg, 


Deskminder 


MACLEAN’S MAGAZINE 
| FOR JULY 


The Smugglers were Caught 

(PHE true and complete story of a huge smuggling conspiracy which robbed 

the Canadian and United States Customs Departmemts_ of hundreds of 
thousands of dollars, and which was finally exposed by a Canadian Custéms 
officer, is well told in the July MACLEAN’S. The parties concerned settled by 
har.ding. over a huge check to the Canadian Government and not a word of the 
story has ever before been in print. The man who writes the article, J. D. Ronald, 
was personally concerned in the investigatioui, and he tells the whole case from 
first to last. merely changing the names of some of the central figures. This 
is one of the most striking special features that MACLEAN’S has ever had. 





the dominant theme of July MACLEAN’S 
HE Jubilee of Confederation has “SOME CANADIAN CONTRASTS.” 
led the Editor to make the July By Frank Yeigh. A sketchy article 
MACLEAN'S retrospective and in- showing some of the most pic- 
terpretive of Confederation in the char- turesque ways in which Canada has 
acter of its main contents—this to meet advanced during the last fifteen 
the certain need and desire of the years. 
Canadian people. Note the fine pro- “THE DRAFT.” 
vision of special Confederation article By A. C. Allenson. A story.of the 
_ and features: pert ue eee took in the 
“TH ETIN: merican ‘ar. 
AND. BROWN.” sls acca MESSAGES ON CONFEDERATION 


By C. W. Jefferys. a frontispiece _ appear from the Premiers of many 
painted for MACLEAN’S. of the Provinces of Canada. 


‘THE STORY OF CONFEDERATION.” Billy Sunday Contributes : 
By Thomas Bertram. .A colorful , “WHAT I K OF CANADA.” 
~ narrative of the bringing about of A brief article in the crisp, epi- 
the union of provinces. grammatical style of the famous 

“FIFTY YEARS OF- BUSINESS 

EXPANSION.” 
By W. A. Craick. covering all 
phases of business—banking, insur- 
ance, “manufacturing, agriculture, 
transportation, ete. 

“THE BUILDING OF THE C-P.R.” 
By C. H. Mackintosh, former Lieu- 
tenant-Governor of the North West 
Territories, and an ex-editor of the 

Ottawa Citizen. 
| “CONFEDERATION AND 

AFTERWARDS.” ; 
By Agnes C. Laut. An article o 
Confederation and the taking over 
of the North West Territories from 
the Hudson Bay Company. 


The Best Number eof MACLEAN’S by long odds that has ever been put 

is this July issue. It will be bigger, the articles are stronger, the stories more 
entertaining, and the illustrations more varied. Stephen Leacock’s 

in Mariposa” is continued in this issue; also the regular Departments, 

Success, Review of Reviews, The Business Outlook, and Information for 


AT ALL NEWS-DEALERS 15c. 


B. Hendryx. An inter- 
esting instalment of this exciting 
serial. 
“THE OUTLAW BOAR.” 

By Clark E. Locke. A short story. 
“PUTTING IT OVER.” 

By Hastings Webling. A golf story. 
“THE CAPTAIN OF THE 
SUSAN DREW.” 


NEWS OF SECURITIES 


“ge — 


slightly under the level of last previ- 
ous sales. 

SMART-WOODS. 
_ The regular quarterly dividend of 
1% per cent. has been declared on the 
preferred stock of Smart-Woods, 
Limited. It is payable July 2nd to 
stock of record June 27th. There has 
been no trading in the company’s pre- 
ferred for the past couple of weeks, 
when the price was indicated steady 
at 80; the common has been inactive 
since the latter part of May, when i 
declined from 50 to 48. 


SHERWIN-WILLIAMS. 

THE FINANCIAL POST hears on 
good authority that when the Sher- 
win-Williams Company winds up its 
fiscal year in August next the results 
will reflect the best year in the history 
of the concern. The demand for paints 
has been very active during the year, 
and while the labor shortage has been 
felt in every industry, the Sherwin- 
Williams Company has not been 
hampered to any great extent in its 
operations. The gross sales. and net 
profits of the fiscal year, which closed 
in August, 1916, were the greatest in 
the history of the company since its 
organization, in 1911. Earnings for 
that year were $583,957, or equal to 
about -19 per cent. on the preferred 
stock and 9 per cent. on the common 
stock. 


TRANSPORTATION BUILDING. 

At the annual meeting of the Trans- 
portation Building Company held on 
Wednesday, the directors and officers 
were re-elected. The financial state- 
ment, which has already been dealt 
with by THE POST, was read by the 
president, R. S. Logan, and showed 
the gross revenue to have been $189,- 
878, a decrease of $6,695, as compared 
with the previous year. As the expen- 
ditures, due to the higher price of 
supplies and wage increases, increas- 
ed by $1,408, the surplus revenue de- 
creased by $8,067, as compared with 
the previous year. The president, in 
presenting the report of the directors, 
expressed the opinion that the outlook 
for the current year was brighter. No 
transactions in the securities of the 
company have been reported for some 
time. The stock is fairly closely held. 


UNITED CIGAR STORES 
A general advance in the retail 
price of tobacco in which the United 
Cigar Stores company will take the 
lead is foreshadowed in the strength 
of the common stock of the American 
company, according ~ to the Wall 
Street Journal. Should such an ad- 
vance take place in the United States 
it will undoubtedly be followed in 
Canada and if, as intimated the Unit- 
ed Cigar Stores will merely lead 
other tobacco companies in adopting 
a higher schedule of prices, the secur- 
ities of other tobatco companies as 

well should be favorably affected. 


WALLACE QUARRIES. 

The.bond interest coupons of the 
Wallace Sandstone Quarries, due to 
June ist, were not paid on presenta- 
tion at the office of the trustees, the 
Quebec Savings and Trust Company, 
and it is understood that the company 
will. take advantage of the ninety 
days clause in the trust deed. It is 
expected that the amount will be paid 
at that time. The amount of the 
bonds outstanding is $800,000, on 
which 6 per cent. is payable half 
yearly, on December ist, and June 
1st, making the current payment 
overdue $24,000. The company’s 
quarries in Wallace, Nova Scotia, and 
in Lyall, Manitoba, are both in oper- 
ation, but as a result of the fire which 
destroyed the Manitoba plant the 
operations out there are confined to 
the quarrying of the rough stone, and 
the burning of lime. The Wallace 
quarries are now engaged in filling a 
contract for rough stone for certaim 
public works in the Maritime Pro- 
vinces. The shutting down of genera 
building operations throughout the 
country is responsible for the com- 
pany’s poor showing. 


MEXICAN SITUATION 


Favorable Outlook From the Mining 
Standpoint. 

The English financial press has 
been taking a more optimistic view 
of the- Mexican situation than that 
which has been indicated by reports 
from American sources. A writer in 
The Financier of London, in support 
of his contention that a-_revival in 
Mexican mining activities is coming, 
quotes from the last report of the 
American Smelting and Refining com- 
pany. This report states that at the 
time of writing steps were being tak- 
en to open both the Monterey and 
Matehuala plants. Favorable ar- 
rangements had been made with both 
the National and State governments 
and it seemed to be the desire of the 
Mexican people, both in official and 
private life, that accustomed business 
be resumed. At the same time it was 
stated that until the destructive effect 
of the past few years had been large- 
ly overcome all business in Mexico 
must expect to be greatly hampered 
by high costs, especially in taxation 
end freight. ; 
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THE BURDEN 


-| Showing How Companies Are Assess- 


ed Under the Present Scheme 
of Taxation. 

The burden which is being imposed 
on Canadian industry by the war pro- 
fits taxation plan of the Dominion 
Government 1s emphatically shown in 
a return which was made in the House 
of Commons. A schedule of a number 
of companies shows the amount paid 
in 1916 and the larger amount which 
will be collected under the Act as it 
now stands for 1917, These amounts 
for the twenty-two companies includ- 
ed amounts from $100,000 to as high 
as $734,000. That such sums could 
be taken from the profits of these con- 
cerns without interfering with deve- 
lopment plans in many cases could not 
be expected nor could they be taken 
without interfering with the returns 
to many small shareholders. Follow- 
ing are the figures brought down:— 

are gussneo 

ial Oil Co. ....$734,046 
Peel Mets Car Go... 697328 1,782,094 
Canadian Explosives.. 609,537 1,337,631 
Northern Aluminum ors as 


Co. $41,679 
Steel Co. of Canada... 308,240 337,054 
Ogilvie Flour Mills Co. 280,885 547,478 
Nova Scotia Steel & 

Coal Co. » $20,754 
Metal Drawing Co. .. 669,551 
Canada Foundries & - 

Forgin .. 222,868 590,691 

377,220 
380,327 
415,278 


Alberta 
Co. 178,669 
Jas. Richardson & Sons 155,092 
British Empire Grain 
WV cioh scan e teens 150,347 

F. W. Woolworth Co... 134,498 329,207 
Grain Exporters Co. .. 130,777 387,956 
Northern Chemical Co. 130,520 378,327 
Montreal Ammunition 

124,173 

112,048 


Co. 
Dom. Steel Foundry.. 
William Davies Co. ... 109,623 
John Bertram Sons Co. 104,803 
104,130 


Penmans, Ltd. ....... 
Dominion Steel Cor- x 
108,721 103,721 
. 102,748 131,767 


poration 
Canadian 

CROP OPTIMISM PREVAILS OVER 
ALL CANADA. 


272,180 
223,068 
265,485 
145,042 


Continued from page 1 
year. Quebec alone of all the prov- 
inces has increased per acreage of 
wheat chis year, being 25,000 acres 
in excess of last year. 

Alberta Looks Good. . 

Hon. Mr. Sifton, Premier of Alberta 
reports a particularly promising 
crop in Southern Alberta with an 
acreage equal to last year. The labor 
situation in Alberta is well in hand. 

The appointment of a food con- 
troller is relieving the situation. 
Farmers are reposing with more con- 
fidence in justice being done: No 
break movements .are so likely to 
adversely disturb prices for farm 
products below the level of profits. 

Western Conditions. 

E. Cora Hind, Western correspond- 
ent of the POST wires to-day:— 
Western weather continues to be 
a source of anxiety. It has certainly 
not favored grewing crops. There 
has been considerable rain fairly well 
distributed; this has been followed by 
days of cold high winds culminating 
on night of 20th in frosts at a number 
of points varying in intensity from 
one to six degrees. Alberta has en- 
joyed the greatest rain fall but has 
been no better off than her neighbors 

in matter of wind and cold. In some 
districts growth is reported as very 
slow and. many areas of coarse 
grains have germinated unevenly ow- 
ing to lack of moisture. These things 
are not pleasant but are no worse 
than prevailed in June 1915 the year 
of the biggest crop the West has ever 
seen, so here’s hoping. 


THE LIQUID CARBONIC COMPANY, 
LIMITED. 2 


PUBLIC NOTICE is hereby given that 
under the first part of Chapter 79 of the 
Revised Statutes of Canada, 1 know? as 
“The Companies Act,”’ Letters Patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of May, 1917, incorporating William 
Alfred James Case, solicitor, James Broad- 
bent Taylor, accountant, William Morle 
Smith, Charles Lawford Valens, and Cyril 
Middleton Smith, students-at-law, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.: “(a) To 
roduce, manufacture, purchase, acquire, re- 
ne, store, distribute, sell, dispose of..and 
deal in chemicals and gases of any kind, 
nature or description and all products or 
any of the same; to manufacture or trade 
in property and goods of all kinds; (b) To 
acquire, purchase, sell, deal in, supply, manu- 
facture and produce all or any articles, sup- 
a or materials dealt in or ee or 
cidental to the business of any part ‘of the 
business aforesaid and to acquire, purchase 
or manufacture all or any. apparatus, art- 
icles, devices or appliances necessary or pro- 
per in or for the safe or convenient manu- 
facture, holding, handling, use or applica- 
tion of any such chemicals or gases; (c) 
To trade in, deal in and contract with re- 
ference to lands or interests in land, mines, 
quarries, wells, leases, privileges, licenses, 
concessions and rights of all kinds covering, 
relating to or containing or believed to cover, 
relate to or contain gas, chemicals, metals, 
minerals or mineral substances of any kind; 
(a) To acquire, purchase, take on lease or 
license, hire, use, sell, grant leases of, 
grant licenses of, exchange, alienate, dispose 
of and otherwise deal in-or contract with 
reference to lands or interests in land, per- 
sonal property of all kinds or interests here- 
in, rights, privileges, licenses and conces- 
sions; (e) To work, manage, operate, turn 
to account, explore, develop and improve the 
properties of the company, whether mining 
or otherwise; (f) To acquire, lease, con- 
struct, improve, own, use and operate works 
for the development of power, ce and 
heat; to use, »purchase, sell, supply,. lease 
or otherwise deal in or contract with refer- 
ence to power, light and heat, sub always 
to all local laws or regulations that be- 
half; (g) To a carry on and execute 


sionee oak we. dnt eee 
agents, «ee 


commission men 
manufacturing agents; (bh) Notwithstanding 
' é “i : “3 a 


te that of the company; (J 
to any business or underta ng 
whole or in part to that of the company or 
with, which e cements 7 a ee 
relations, by way : 
ment, agreement, guarantee, management 
or other service, and to manage, 8U 
and control the same in whole or in part 
and to act as agent or attorney for 
same; (k) To acquire or undertake the whole 
or any part of the business, property and lia- 
bilities of any person, partnership, associa- 
tion or company having objects altogether 
or in part similar to the company or carr 
ing on any business which the company 
authorized to carry on, 
rty 
or the purposes of th 
apply for, promote and obtain 
Dominion of Canada, or at oe authority, 
whether Dominion, Provincial, Imperial, 
€olonial or foreign and including subordinate 
and municipal authorities, any eee: or- 
dinance, order, regulation or other aut ori- 
zation or enactment which may seem de- 
sirable to the company or calculated. direct! 
or indirectly to benefit the company = 
To promote, form, orgenine, manage, develop, 
take interests or stock or shares in and assist 
financially or otherwise any partnership, as- 
sociation or company for the purpose of ac- 
quiring or taking over all or any of the pro- 
perty and liabilities of the company or for 
any other purpose which may seem cal- 
culated directly or indirectly to benefit the 
company; (n) To carry on any other bus- 
iness (whether manufacturing or otherwise) 
which. may seem to the company capable of 
‘being conveniently or advantageously car- 
ried on in. connection with its business or 
calculated directly or indirectly to enhance 
the value of or to facilitate the realization of 
or to render profitable any of the company’s 
business, properties or rights ; (o) To apply 
for, purchase or otherwise acquire, and to 
protect, prolong and renew any patents, 
licenses, patent rights, trade marks, formulae, 
protections, concessions and the like, con- 
ferring or relating to any exclusive or non- 
exclusive, .or limited right to use or any 
secret or other information as to any in- 
vention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem cal- 
culated directly or indirectly to benefit the 
company, and to use, exercise, improve, de- 
velop or grant licenses in respect of, or other- 
wise turn to ac nt the property, rights 
or information s6 acquired; (p) To enter 
into partnership or into any arrangement for 
sharing of profits or expense, union of in- 
terests, co-operation, joint adventures, re- 
ciprocal concessions or otherwise, with any 
person, partpership, association, or company 
carrying on or engaged in or about to carry 
on or engage in any business or transaction 
which the-company is authorized to carry 
on or engage in, or any business or transac- 
tion capable of being conducted so as direct- 
ly or indirectly to benefit the company; and 
to lend money to, guarantee the contracts of, 
or otherwise assist any such person, partner- 
ship, association or company, and to take or 
otherwise acquire, shares and securities of 
any such partnership, association or com- 
pany, and to sell, hold, reissue, with or with- 
out guarantee, or otherwise deal with the 
same; (q) To enter into any arrangements 
with any governments or authorities, 
supreme; municipal, provincial, civic, local 
or otherwise, that may seem conducive to 
the company’s objects, or any of them, and 
to obtain from any such government or 
authority any statutes, ordinances, licenses, 
contracts, orders, regulations, decrees, rights, 
powers, franchises, privileges and conces- 
sions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with the terms of the same; (r) 
To invest and deal with the moneys of the 
company not immediately required in such 
investments as may from time-to time be de- 
termined ; (s) To sell or dispose of the under- 
taking of-the company or any part thereof 
for such consideration as the company may 
think fit, and notwithstanding the provisions 
of Section 44 of the Companies Act and in 
particular partnerships, association or for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (t) To 
procure the company to be registered, 
licensed or otherwise recognized in any for- 
eign country and to designate and appoint 
persons therein as attorneys or representa- 
tives of the company with full power‘to re- 
present the company in all matters accord- 
ing to the law of such foreign country and 
to accept service for and on behalf of the 
company of any process or suit; (u) To 
do all or any of the above things as princi- 
pals, agents, contractors or otherwise, and 
either alone or in conjunction with others; 
(v) To acquire, purchase, take on lease, hire, 
construct, improve, own, use, maintain, oper- 
ate, manage, carry out and control plant, 
equipment, machinery, supplies, buildings, 
works, ships, warchouses, manufactories and 
all such other structure, works, conveniences 
and appliances. as may seem calculated 
directly or indirectly to advance the com- 
pany’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in 
the acquisition, use, maintenance, operation, 
management, carrying out or control there- 
of; (w) To sell, exchartg, lease. dispose of, 
turn to account or otherwise deal with or 
contract with reference to all or any part of 
the property and rights of the company : 
(x) To consolidate or amalgamate with any 
pther company having objects similar in 
whole or in part to those of the company: 
(v) To pay out of the funds of the company 
all or any of the expenses of or incidental to 
the formation and organization thereof: 
(z) To employ, contract with and provide 
for the remuneration of brokers, commission 
agents and underwriters upon any issue of 
shares, bonds. debentures, debenture stock 
or other securities of the company: (aa) To 
distribute or divide assets of the company 
in sneci: amongst the shareholders? (bb) To 
do all such thiiigs as may seem directly or 
indirectiy to be incidental to or conducive 
to or convenient or proper for the accom- 
plishment of the ourposes or the attainment 
of the obfects of the company. or any of 
them. or expedient for the protection or bene- 
fit of the company; (cc) No power granted 
in any paragraph hereof shall be limited or 
restricted by reference to or-4mference from 
the terms of any other paragraph hereof. 
The operations of the company to be carried 
on throughout the Dominton of Canada and 
elsewhere by the name of “The Liquid Car- 
boniec Company, Limited.” with a eapital 
stock of ten thousand dollars divided into 
100 shares of one hundred dollars each, and 
the ‘chief place of business of the said com- 
nany to be at the City of Toronto, in the 
Jom < Onisrto. Dated at the office of 
ecretary of State of C 
day of May, 1917. Canada, this 26th 
THOMAS MUBVEY. 
Under-Secretary of State. 


THE W. MACMILLAN COMPANY, 
LIMITED. 


bone — is hereby given that under 
@ rs rt of cha 
ae: ar “ Canada, 1906, ——- 
ompanies ” lette 
issued vadansieis tan ae 


rge H Sedgewi 
Aitchison, barristers-at-law, Albert 
min Nind, student-at-law, Stanle 
Gordon, law clerk and Myrtle omlinson, 
stenographer, all of the City of Toronto, in 
the ce of Ontario, for the following 
purposes, viz.:—(a) To manufacture, buy, 
sell and deal in-goods, ware and merchandise 
of‘all kinds; to carry on in all its branches 
a carters and warehousemeh 


Benja- 
William 


for, purchase therwise 

any patents, brevets @'invention, “ew * 
grants, _— —— ons and the 
contereing ve or non-exclusive 
or limi right to use, or any sce 
other information as to any invention 
may seem ca of being used for any of | 
the purposes of the company, or the a 
quisition of which may seem calculated gh 
rectly or indirectly to benefit the company, « | 
and to pay for the same in cash, shares, 
other securities of the company or ether ¥ 
wise, and to use, exercise, develop or > 
licenses in respect of, or otherwise tury 
account the property, rights or information re 
so acquired; (a) To enter into partnership 
or into any arrangement for shai of 
aay union of interests, cO-opera) 
oint adventure, reciprocal concession 
otherwise, with any person or company on 
rying on or engaged in or about to camp 
on or engage in any business or trap “sc 
which the company is authorized to 
on or engage in, or any business or 
action capable of being conducted go as di. 
rectly or indirectly to benefit the company; 
and to lend money to, guarantee the eon. 
tracts of, or otherwise assist any gue 
person or company, and to take or Other. 
wise acquire shares and securities of 
such company, and to sell, hold, re-lewet 
with or without guarantee, or othe 
deal with the same; (e) To enter into 
arrangements with any government or 
authorities, supreme, municipal, toea} or 
otherwise, that may seem conducive to 
company’s objects, or any of them, ang to 
obtain from any such government or auth 
ority any rights, privileges, franchises and 
concessions which the company may think 
it desirable to obtain, and to carry 
exercise and comply with or surrender 
such arrangements, rights, privileges, fran. 
chises, and concessions; (f) To estabij 
and support or aid in the establishment 
and support of associations, institut) 
funds, trusts and conveniences caleulg 
to benefit employees or ex-employees of the 
company (or its predecessors or associates in 
business) or the dependents or connections 
of such persons, and to grant annul 
pensions and allowances, and to make pay- 
ments towards insurance, and to subscribe 
or guarantee money for charitable or bene- 
yolent objects, or for any exhibition or for 
any public, general or useful object; (g) % 
purchase, take on lease or in exchange, hire 
or ~ ping acquire any real or personal 
property or any rights or privileges whieh 
the company may think necessary or com 
yenient for the purposes of its busi 
or capable of being profitably dealt with fg 
connection with any of the company’s D 
erty or rights, for the time being; (ho to 
purchase, lease or otherwise acquire and to 
hold, exercise and enjoy in its own name 
all or any of the property, franchises, good. 
will, rights, powers and privileges held or 
enjoyed by any person or firm, or any 
company or companies, and to pay for sueh 
property, franchise, good-will, rights, powers 
and privileges: wholly or partly in shares of 
the company, wholly or partly paid-up and 
to undertake the liabilities of any such 
person, firm or company; (i) To aid In any 
manner any corporation any of whose shares 
of capital stock, bonds, debentures or other 
obligations are held or are in "Wny manner 
guaranteed by this company and to do any 
act or things for the preservation and 
protection, improvement and enhancement 
of the valye of any such shares of the 
eanital stock, bonds, debentures or other 
obligations, and to do any and all acts tend. - 
ing to inerease the value of any of the 
property at any time held or controlled by 
this company; (j) To purchase, take or 
acquire by original subscription or othér- 
wise and to hold and, with or without guar- 
antee, to sell or otherwise dispose of shares, 
stock, whether common or preferred. deben- 
tures, bonds and other obligations in and 
of any other company carrying on a busi- 
ness in whole or in part similar to that of 
the company and to pay for such shares, 
stocks, debentures, bonds and other obliga- 
tions either in cash or partly in cash or to 
issue shares of this company fully paid-up 
or partly paid-up in payment, and notwith- 
standing the provisions of section 44 of the 
said Act, to use the funds of the company 
in the purchase of shares, stock, debentures, 
bonds and obligations in and of any such 
other company, and to vote on all shares 
so held through such agent or agents as the 
directors may appoint; (1) To promote any 
company or companies for the purpose of 
acquiring or taking over all or any of the 
“roperty and Habilities of the company, or 
for any other purpose, which may seem d+ 
rectly or indirectly calculated. to benefit the 
company; (k) To construct, improve, main- 
tain, work, manage, carry out or control 
any roads, ways, branches or sidings, 
bridges reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shovs, stores and other works and conveni- 
ences which may seem calculated directly or 
indirectly to: advance the company’s inter- 
ests, and to contribute to, subsidize or other 
wise assist or take part in the construction, 
improvement, maintenance, working, man- 
agement, carrying out or control thereof; 
(m) To draw, mark, accept, endorse, exe 
eute and issue promissory notes, bills of ex 
change, bills of lading. warrants and other 
negotiable or transferable instruments: 
(n) To adopt such means of making known 
the products of the company as may seem 
expédient, and in particular by advertising 
in the press, by circulars, by purchase and 
exhibition of works of art or interest. by 
publication of books and periodicals and by 
granting prizes, rewards and donations: (0) 
To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or other- 
wise deal with all or any part of the prov- 
erty and rights of the company: (p) To sell, 
let or hire or otherwise deal with or die 
nose of the undertaking and assets of the 
company or any part thereof, for such con 
sideration as the company may think fit, 
ahd in particular for shares, debentures. 
debenture stock or other securities of any 
other company; (q) With the approval 
the shareholders, to remunerate any person ” 
for services rendered to the company in such 
manner as the company may deem expedi- 
ent, and more particularly by the issue and 
allotment of shares, bonds or other 
ties of the company, wholly or partly pald- 
uv, but nothing in this clause contal 
shall be deemed to limit the power of the 
directors to fix and pay the salary of any 
and all officers, servants, agents and em- 
vloyees of the company; (r) To lend money 
to customers and others having dealings 
with the company and to take securities for 
the loan of such money: to guarantee the 
performace of the contractual and other 
obligations of any such persons and to give 
any guarantee or indemnity as may seem 
expedient; (s) To pay out of the funds of 
the company all expenses of or incidental . 
to the formation, registration and adver 
tising of the company, or in or about 
promotion of this company or the conduet 
of its business; (t) Todo all or any of 
above things as principals, agents. cot 
tractors or oth se, and either alone oF 
in conjunction with others, and either by oF 
through agents, sub-contractors, trustees oF 
otherwise; (u) To do all such other thing* 
as are ineldental or conducive to the #t 
tainment of any one or more of the abov? 
objects, and so that the objects specified fs 
each paragraph of the clause shall. ¢% 
when otherwise expressed in such pare —— 
graph, be in no wise limited or restricted bY 
referente to or inference from the term® 
of any other paragraph or to or from the | 
name of the company. The operations 
the company to be carried on through 
the Dominion of Canada and elsewbere OF 
the name of “The W. Macmillan Company. 
Timited.” with a cavital stock of forty 
thonsand dollars. divided into 40.000 ner 
of one dollar each. and the chief place 
business of the aad company to he st ot iG 
City of Toronto, in the Province of Onta rm 

Dated at the office of the Secretary, 7 
State of Canada, this 6th day of June. ™ 
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GEALED TENDDRS addre 
undersigned, and endorse 
Supplying Coal for the Do 
ings,” will be received at th 
4.00 PM., on Tuesday, July 
the supply of coal for the 
ings throughout the. Dominio 
Combined specification and 
der can be obtained on applij 
office and from the caretake 
ferent Dominion Buildings. 
Persons tendering are not 
ders will not be considered u 
the printed forms supplied, ax 
their actual signatures. 
Each tender must be accon 
accepted cheque on a charter 
able to the order of the 
Minister of Public Works, eq 
cent. (10 p.c.) of the amount 
which will be forfeited if th 
dering decline to enter in 
when called upon to do so o 
plete the contract. If the 
accepted the cheque will be 
By order, j 
R. C. DBSRGs 


Department of Public Workj 
Ottawa, June 9, 1917. 
Newspapers will not be 


advertisement if they inse 
authority from the departm 
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erwise expressed in such pere- 
in no wise limited or restricted by 


with a canital 

dollars. divided Into 40,000 shares 

ar each. and the ogee 
v % 

route: om the Province of Ontario. 

t the office of the Gecretart iy 

anada, this 6th day of June, 270" 


THOMAS MULVEY, ~~ 
Under-Secretary of State. : 


instramente: — -_ 


Finance. 

| PROBLEM FOR INVESTORS 

| qr Finance, Export Difficulties, and 
_ “Political Disturbances Have Led 


to Depression—The Future 
Outlook. 


By E. G. DREFENBACH. 


E fa Article in Moody's Investment Weekly. 


E ‘The rouble, normally worth 51% 
a cents has decreased in value until to- 
~~ day it is worth less than 25 cents. The 


| souble problem is, therefore, a very 


| jgteresting one and should prove pro- 


F fisble to any one who is willing to 
F give it a careful study. The cutting 
& off of a large part of Russia’s exports, 
| a third of which went to Germany be- 


' for the war; the bottling up of her 


> qtire grain supply on account of the 


dosing of the Baltic_Sea ports and 


| >the Dardanelles; the complete disor- 


ganization of her vast laboring popu- 
jation and the tying up of the trans- 

tion system on account of inade- 
quate facilities and. inefficient man- 
agement under the old regime; large 


imports of war supplies from Japan 


%, Bonds Suitable for 
6 Trust Funds or for 


| Permanent Investment 


Beausoleil 


Limited 
Dealers in Bonds 


263 St. James St., Montreal 


Correspondence Solicited 


GEALED TENDBRS addressed to the 

undersigned, and endorsed “Tender for 
Supplying Coal for the Dominion Build- 
ings,” will be received at this office until 
400 PM., on Tuesday, July 3, 1917, for 
the supply of coal for the Public Build- 
a throughout the. Dominion. 

mbined specification and form of ten- 
der can be obtained on application at this 
office and from the caretakers of the dif~ 
ferent Dominion Buildings, 

Persons tendering are notified that ten- 
ders will not be considered unless made on 
the printed forms supplied, and signed with 
their actual signatures. 

Each tender must be accompanied by an 
aceepted cheque on a chartered bank, pay- 
able to the order of the Honourable the 
Minister of Public Works, equal to ten per 
cent. (10 p.c.) of the amount of the tender, 
which will be forfeited if the person ten- 
dering decline to enter into a contract 
When called upon to do so or fail to com- 
plete the contract. If the tender be not 
accepted the cheque will be returned. 

By order, 
R. C. DBSROCHERS, 
Secretary. 
Department of Public Works, 
Ottawa, June 9, 1917. 

Newspapers will not be paid for this 
advertisement if they insert it without 
authority from the department. 


|The Livable 
House Series 


Edited by 


Aymar Embury 11 


Four Volumes. Profusely 
: Illustrated. 
Price $2.50 Net Each. 


‘THE LIVABLE 


HOUSE 
Its Plan and Design. 


THE LIVABLE 


HOUSE 
Its Garden. 


THE LIVABLE 
OUSE 


Its Interiors and Furnishing. 
THE LIVABLE 
HOUSE 
Its Farm Building and Garage. 
For Sale Book Department 


The Financial Post 
143-153 University Ave;, Toronto 


~| products exceeded Ser 


Hail 
i leit 
Fees 


foreign goods. The 
excess of the balance of 
sia’s favor amounted to $169,500 
in the five-year period preceding th 
war. In 1915, the imports exceeded 
the exports by $369,200,000, while in 
1916,This excess of imports amounted 
to over $1,000,000,000, and in consc- 
quence, the price of the rouble has 
declined to less than 25 cents. 

The result is a deterioration of the 
value of the rouble, mark, frane, and 
lira on the home markets, The same 
process has gone on on the foreign ex- 
change market. and more so in the case 
of Russia and Italy,-becatise it has 
been possible for these countries to 
meet only a part of their payments 
for goods ordered abroad-by exports 
and long term loans. 

The political disturbances in Russia 
have only made the rouble problem 
more complicated. The speculative 
buying of rouble bills of exchange has 
temporarily diminished, while the sup- 
ply is even greater on account of-re- 
cent very large shipments to Rus- 
sia. - 


Following are the factors which 
will make rouble exchange ‘rise:— 

(1) Excess of exports over imports. 

(2) Reduction of amount of bank 
notes in circulation. 


(3 Exports of gold. 

(4) Investment of foreign capital 
in Russia, 

(5) Higher money rates in Russia 
than in other countries. 

(6) Speculative buying of bills of 
exchange. : 

Russian exchange cannot rise con- 
siderably until the balance of trade is 
favorable to Russia; a substantial re- 
covery in roubles, however, may be 
expected immediately upon the cessa- 
tion of hostilities. The real solution of 
‘Russia’s financial problems depends 
upon the increase of her exportations 
through the development .of her na- 
tural resources and the stimulation of 
her industries. 


Natural Resources. 


The agricultural wealth of Russia 
is very great. Intensified agricultural 
production should enable Russia to 
meet the interest charges of her for- 
eign indebtedness. 

Live stock represents another large 
item in Russia’s exports, and this in- 
dustry is capable of enormous deve- 
lopment throughout that vast country. 
It is estimated that Russia supplies 
about one-third of the furs for inter- 
national trade, while she is in a posi- 
tion to meet a large portion of the 
requirements of the world in hides 


and leather. 

The forest area’ of Russia covers 
about 4,657,500,000 acres, of which a 
large part is owned by the Govern- 
ment. The development of these enor- 
mous timber resources may mean the 
solution of Russia’s financial problems. 

The mineral resources of southern 
Russia are the most important of 
Europe. _From Russia must come a 
large/part of the future oil supply -of 
Europe, especially for countries like 
Italy, which has little or no coal, 

In 1913, Russia’s coal fields yielded 
36,600,000 tons of coal and 4,500,000 
tons of coke. There are eight regions 
in Russia ‘which yield coal. Siberia. is 
tremendously rich in coal, which has 
been scarcely touched. Only recently 
very rich and valuable coal fields were 
discovered in the Altrai Mountains. 

The iron and steel industry is rap- 
idly developing. In the Ural Range 
there-are whole mountains of rich ore 
‘only a few of which have been work- 
ed, most. of the supply has come from 
the southern part of the country, 


where vast deposits of iron ore are 
oubt 


ui 
Fi 
F 


ES 
#8 


ob- 
the 


thereon to $121,500,000. 


ESSFPER 
Teas 


: 


thege notes can be obtained best by 


ployees of the new factories at New 
Toronto are being constructed. 


GODERICH DRYDOCK AND SHIPBUILDING 


PUBLIC Notice ig hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of known 


ruce 
risters-at-law, and Newton Carman Shaft 

sate Bg of the of Toronto, in the 
Pro of the following pur- 


Smily and B 
Ci 


the raising of a large internal loan. | 


The accompanying table is a com- 
parison of the gold reserve and notes 
in circulation of the most important 
countries in Europe before the war 
and now. 

The Bank of Russia has the largest 
gold reserve of any country in Enur- 
ope, and that its financial position 
compares favorably with the Bank of 

. It is evident, however, that 
Russia cannot afford to drain the 
country of gold unless part of the 
notes in circulation are taken up by 
funds obtained by the raising of a 
large internal loan. 

National Debt. 

Before the war Russia’s foreign in-: 
debtedness amounted to $2,430,000,- 
000 and the annual interest charges 
_ It is esti- 
mated that Russia’s foreign borrow- 
ings during the war up to August, 
1917, will amount to $3,700,000,000, 
making Russia’s total foreign indebt- 
edness $6,130,000,000. “The total an- 
nual interest payments which Russia 
will have to meet on foreign loans 
will, therefore, be approximately 
$325,000,000. 

It is estimated that the total in- 
debtedness of the Russian Government 
up to August, 1917, will be approxi- 
mately $17,279,440,000. The present 
national debt of Great Britain is 
about $19,270,000,000; France, $17,- 
500,000,000, and Italy, $6,000,000,000. 
The war obligations which Russia has 
incurred, compared with its natural 
resources, are not nearly as large a 
burden for Russia as are the obliga- 
tions of France and Italy, or as were 
those of the United States during the 
Civil War. 


AETNA EXPLOSIVES. 


Canadian Plant Said to Have Been 
Operated at a Loss. 

The statement is héard from Boston 
that the reason for the closing down 
of the Canadian plant of the Aetna 
Explosives Company, at Drummond- 
ville, was that the plant was operated 
at aloss. This subject has been under 
discussion before, and the statement 
is now made that at the quotations 
named for business accepted for the 
Canadian plant there. was a loss, s0 
that no repeat orders were looked for 
or would be accepted at the old basis. 

Idleness will also soon prevail at 
some of the company’s American 
plants. Present operations are about 
85 per cent. of capacity on commer- 
cial business, and 60 per cent. on war 
orders, Federal receivers have been 
in charge of the company, and have 
instituted some new business methods, 
and will shortly render a statement of 
their administration. One of the most 
important steps taken was to cancel 
contracts upon which losses would 
have to be made. The main orders 
now consist of those received from the 
United States and French Govern- 
‘ments. The company has lacked capi- 
tal, and is in litigation over commis- 
sions claimed from it: Some interest- 
ing sidelights may be expected. 


—— = 


THE TIGHTNESS OF MONEY MAY 
* AFFECT BUSINESS. 


Continued from page 1. 


venue; the United States proposes to 
follow the same policy; we would like 
to know what proportion of her war 
bills Canada has been paying and 
what proportion she has been charg- 
ing-on account. ; 

It would, therefore, appear to be 
only a matter of a short time before 
the Minister of Finance brings in 
some form of taxation program which. 
will raise larger funds on a more 
equitable basis. Further taxes on 


. tools, mac’ > appl - 
ances, engines, boilers, tackle, apparel, fur- 
and appurtenances necessary of 
proper to be u 
merce and na 
ness of e 
and delivering pon 
for hire between any port or ports; the 
business of owning or chartering vessels 
therefor; the business of operating vessels 
in such service; the business of contracting 
or arranging for the transportation of mer- 
chandise to or from any such ports. by rail, 
boat or otherwise, or to any inland or 
coast place or placés; to enter into con- 
tracts for the carriage of mails, passengers, 
goods and merchandise by any means either 
by its own vessels or by or over the vessels, 
railways or eonveyances’ of others; to 
gather, receive, distribute and deliver goods 
and merthandise, and to carry on a general 
transportation, freight and express bust- 
ness; to employ as sbip’s husband and man- 
aging agent of any vessel owned by the 
company, any person, firm or company, 
whether limited or not, and that although 
he or they may not be entitled to any inter- 
est or share in the said vessel in question 
or in the company; to carry on the busi- 
ness of storage, wharfage, warehousing and 
forwarding, and the d of every act or 


acts, thing or things, incidental or growing |, 


out of or connected with said business, in- 
cluding the owning, estas. holding, erect- 
ing and maintaining of docks, bulkheads, 
piers, basing and warehouses; the storage 
of all kinds of goods, wares and merchan- 
dise; the storage and docking of ships, 
steam vessels and boats of every Kind and 
description; the loading and unloading 
thereof; the issue of storage and warehouse 
receipts, negotiable and non-negotiable, cov- 
ering all kinds of goods, wares and mer- 
chandise ; the collection and receipt of dock- 
age; wharfage and storage dues and other 
compensation ; the loaning of money on the 
pledge $f goods, wares and merchandise and 
other property, or on the pledge of storage, 
dotk and warehouse | pts therefor; and 
the advancing of freight, duties, fire and 
marine insurance and liens of every kind 
and nature upon goods, wares and mer- 
heandise received on storage or for the 
purpose of being warehoused; and to carry 
on the business of general contractors for 
the ‘construction and equipment of public 
and private works, and of engineers; (b).To 
construct, execute, carry out, equip, improve, 
work, develop, administer, manage or con- 
trol public works and conveniences of all 
kinds, which expression (the generality of 
which is not to be limited in any way by 
the following) includes tramways, docks, 
harbors, piers, wharves, canals, reservoirs, 
embankments, irrigations, reclamation, im- 
provement, sewerage, drainage, sanitary, 
water, gas, electric light, telephonic, tele- 
graphic and power supply works, and hotels, 
warehouses, markets, and public buildings 
and all other works or conveniences of pub- 
lic utility; (¢) ‘Zo manufacture, buy, sell, 
let or hire, trade and-deal in bicycles, auto- 
mobiles, motor trucks, motor vehicles and 
engine motors, and vehicles of all kinds 
howsoever operated and the various parts 
thereof and all kinds of motor powers to 
operate the same and all kinds of machinery 
and materials for generating, producing and 
transmitting such motive powers; (d) To 
carry on any other business, whether manu- 
facturing or otherwise, capable of being 
conveniently carried on in connection with 
or ancillary or subsidiary to its business, 
or calculated directly or indirectly to en- 
hance the value of or render profitable any 
of the company’s property or ts; (e) To 
acquire by purchase, concession, exchange, 
lease or otherwise and to construct, erect, 
operate, hold, maffitain and manage all fac- 
tories, stores, shops, ee machine shops, 
engine houses and other structures and 
erections necessary or convenient for the 
carrying on of its business, and all other 
property, real or persenal, necessary or use- 
ful for the carrying on of-any-.of the pur- 
poses of the company, and to lease, sell or 
otherwise dispose of the same; (f) To 
apply for, obtain, register, purchase, lease, 
or license on royalty or otherwise, and to 
hold, own, ase, operate, sell or assign, or 
otherwise dispose of, any and all trade- 
marks, trade-names and distinctive marks, 
sopeseents and — = and all in- 
vention mprovemen rocesses, used 
in penile with or oseusel under Letters 
Patent, and to use, exercise, develop, grant 
licenses in respect of, or ,otherwise turn 
to account, any such trade-marks, trade 
names, patents, licenses, concessions, pro- 
cesses and the like, or any such: property, 
rights ard information so acquired and with 
a view to the working and developing of 
same; (g) Notwithstanding the provisions 
of section 44 of The Companies Act, to pur- 
chase and acquire and own, hold, sell and 
issue shares, debentures, bonds and other 
securities of any company or corporation, 
and to pay for the same wholly or partly 
in cash, shares, bonds, debentures or other 
securities of the company, and to guarantee 
payment of the principal of or dividends 
and interest on;such shares, bonds, deben- 
tures or other ties, and while owners 


voting powers thereon by its duly appointed 
officers or by proxy to the same extent as a 
natural person ht or could do, and to 
manage, operate and ¢arry on as @ manager 
the franchises, u and business of 
or corporation any of whose 

debentures or other securi- 

by the company; (h).To con- 

ith any other com- 


| Pro 


Central Canada Loan 
& Savings Company 


QUARTERLY DIVIDEND 


OTICE is hereby that 
< a Dividend. of WO AND 
ONE-HALF PER CENT. 
(2%q,) for the three months 
rts ban 30, 1917, at the rate 
of TEN PER CENT. per annuni, > if 
has been declared upon the |} 
oy oe Stock of this Institution, 
the same will be payable at 
the Offices of the Company, 
—— on.and after Ta 
e 


from the 18th to 30th June, both 
days inclusive. 
By order of the Board, 
E. R. WOOD, 


ial Paper Mills 
Company, Limited 


OTICE is hereby given that dividends of 


one and three-quarters (1%%) per cent. 
on the Preferred Stock, and one (1%) per 


Montreal, June 12th, 1917, 


The Canadian Crocker- 
Wheeler Co., Limited 


DIVIDEND NOTICE 


HE Directors of the Canadian Crock 
T Wheeler Company, Limited, have dian 
/ One and Three-quarters Per Cent. (1%%) 

ividend on the Preferred Stock of the Com- 

pany for the three months ending June 30th 

1917, to Shareholders of record June 20th, 

Also a dividend of One and Three- 

aoe neo Cent. (1%%%) on the Common 
Company f 

oy P seas 80th, 1917. oe 

@ Stoek Books will be closed 

ee a we ae June, both days aie 
s mailed 

June 30th, 1917. ce 
By order of the Board. 

3 L. 8. GRIMSHAW, 


Secretary-Treas 
St. Catharines, Ontario, June 16th, 1917, 


eent. on the Common Stoek of this Company, | 


have been declared for the current quarter, 
both payable July 2nd, 1917, to Shareholders 
of record at the close of business, June 15th, 
1917, 


8. F. DUNCAN, 
Secretary-Treasurer 
Dated Toronto, June 5th, 1917. 


Laurentide Company 
Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a dividend of 

2%4% upon the Capital Stock of this 
Company -for the quarter ending June 30th, 
1917, has this day been ‘declared payable 
Tuesday, July 8rd, t) shareholders of record 
at the close of business Thursday 2ist of 
June, 1917. 

By order of the Board, 
W. H. ROBINSON, 


Secretary 
Montreal, June 8th, 1917. 


The Shawinigan Water 
& Power Company. 


OTICE is hereby given that a dividend of 

one and three-quarters per cemt. (1%%) 
has been declared on the Common Stock of 
this Company for the quarter ending. June 
80th, 1917, payable July 10th to shareholders 
of record June 28th, 1917. 


By order of the Board. 


JAMES WILSON, 
Secretary. 
Montreal, June 12th, 1917. 


La Banque. Nationale 


and after Wednesday, the Ist of August 

next, this Bank will pay to its share- 
holders a dividend of two and a quarter per 
cent., being at the rate of nine per cent. per 
annum, upon its capital, for the quarter end- 
ing on the 3lst of July next. 


This dividend will be paid according to the 
list of shareholders of record on the 16th 
of July next. 


By order of the Board #f Diréctors. 


N. LAVOQIE, 
General Manager. 


Quebec, 19th June, 1917. 


person or company, and notwithstanding 
the provisions of section 44 of the ‘said Act 
to take or otherwise acquire shares and se- 
curities of such company and to pay for the 
same wholly or partly in cash, shares, bonds 
or other securities of the company, and to 
hold, sell, re-issue, with or without guar- 
antee of principal, interest and dividends, 
or otherwise to deal with the same; (k) To 
sell, lease, or otherwise dispose of the prop- 
erty, rights, franchises and undertakings of 
the company or any part thereof, for such 
consideration as the company may think 
fit, and in particular for shares, debentures, 
bonds or other securities of any other com- 
pany having objects altogether or in part 
similar to those of the company, notwith- 
standing the provisions of section 44 of the 
said Act; (!) To draw, make, endorse, ac- 
cept, execute and issue promissory notes, 
bills of exchange. 
negotiable and transferable instruments and 
securities ; (m) To accept in payment of any 
debt due to the company stock, shares, 
bonds, debentures or other securities of any 
company; (mn) To invest and deal with the 
moneys of the company not immediately re- 
quired in such securities and in such man- 
ner as may from time to time be determined 
4 the directors; (0) To pay all costs, 
charges and expenses incurred or sustained 
in or about the promotion and establishment 
of the company; (p) To adopt such means 
of making known the products of the com- 

ny as may seem expedient and in particu- 

r by advertising in the press, by circulars, 
by purchase and exhibition of works of art 
or interest, 5 publication of books and 
periodicals and by granting prizes, rewards 
and donations; (q) To do all’or any of the 
above things and all authorized by 


the letters patent or supplementary letters 
agents, contractors or 


, bDilis of lading and other ; 


SMART- WOODS, 
LIMITED 


DIVIDEND NOTICE 


A DIVIDEND of One and three-quarters 
per cent. (1%%) on the Pref 
of SMART-WOODs, LIMITED, loa hak ae 
> 


celared for the quarter ending June 80th, 1917, - 


payable July 2nd, 1917, to Shareho 
record June 27th, 1917. eeseronast 


By order of the Board, 


JOHN T. F. KEENE, 
Secretary-Treasurer. |> 
Montreal, June 15th, 1917. 


Dominion Power and 
Transmission Co., Ltd. 


NOTICE is hereby given that Dividend No. 
No. 86, at the rate of seven per cent, 
(7%) per annunt on the Preference Stock. of 
this Company has been declared for the half 
year ending 30th June, 1917, and that the 
same is payable on July 15th, 1917, to share- 
— on record on the 80th day of June, 
The Transfer Books for the Preference Stock 
of the os _ be closed from 20th 
ie June, 1917, both days 
By order of the Board of Directors. 


’ WM. C.-HAWKINS, 
Haniilton, Ont., 13th June, 1917, 
renee ace 


CANADA CEMENT CO., LIMITED 


ORDINARY SHAREHOLDERS 
DIVIDEND No. 5 


ry. 


Neca - hereby given that a dividend of 
% for the th ths 
Sith. 1919, belay: at the-rete of Gee Barend 
num on the paid up Ordinary Stock of this 
Company has been declared, and that the 
same will be paid on the 16th day of July 
next, to ordinary shareholders of record at 
the close of business June 30th, and that the 
transfer boeks of the Company will be: closed 
from July Ist to 10th inclusive. 

H. L. DOBLE, 

Secretary. 

Montreal, June 18th, 1917. 


The Real Estate Loan 
Co. of Canada, Ltd. 


2 Toronto Street, Toronte 
DIVIDEND Ne. 6i. 


NOTICE is hereby given that a Dividend at 

the rate of three and one-half per cent. 
for the half-year ending 30th inst., has been 
declared upon the Capital Stock of the Com- 
pany, and that the same will be payable at 
the Office of the Company in Toronto, on and 


after 3rd July, 1917. The Transfer Books 
of the Company will be closed from 28rd to 
80th June, both days inclusive. 


, By order of the Board, 
E. L. MORTON, 
Manage 


Toranto, 2ist June, 1917. 


r. 


set out in the letters patent or supplement- 
ary letters patent; (s) To employ brokers, 
commission agents and underwriters for 
that purpose and to provide for the remun- 
eration of any such person or persons ren- 
dering services of any kind to this company ; 
(t} To procure the company to be licensed 
or otherwise recognized in any foreign coun- 
try and to designate persons therein as at- 
torneys or representatives of the company, 
and to give such persons power to represent 
the company in all matters according to the 
laws of such foreign countries and to ac- 
| cept service for or on behalf of the company 
of any process or suit; (ua) The business or 
purpose of the company is from time to 
time to do any one or more of the acts 
herein set forth, and any power granted in 
any paragraph hereof shall not be limited 
jor restricted by reference to or inference 
; from the terms of any other paragraph. 
| The operations of the company to be_car- 
ried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Goderich 
| Drydoek and Shipbuilding Company, Lim- 
j ited,” with a capital stock of one million 
| dollars, divided into 10,000 shares of one 
t hundred dollars each, and the ehief place 
of business of. the said company to be at 
the City of Toronto, in the of 
Ontario. 
Dated. at the office of the Secretary of 
State of Canada, this 2ist day of May, 1917. 
‘ THOMAS MULVBY, 
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- Browne & Ga 


Members Toronto Stock 
Eachange 


318 Dominion Bank ) 
Building 
TORONTO 


phil Private Wire to New 
York, Chicago ai: 
Washington. 


Watch Your 
Investments 


There is no investment on 
ee en ee ee eee 


go off and forget 
abot, Ey Every day there goes 


on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
putitt in. 

The successful investors use 


Standard Oard Reports to 
keep in touch with the endless 
shifting in security values. 

Available now to individuals 
on all listed Canadian and 


American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. 


Address 
Standard Statistics Co. 


STOCKS FOR SALE 


Standard Reliance Mortgage 
Dominion Permanent Loan 
Trust and Guarantee 
Canadian Mortgage and Investment 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


KNICKERBOCKER-WYCMING OIL CO. 


Preferred and Common Stocks 
Bought and Sold. 


CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 
80 Wall St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS . 


AND 
BONDS 


Private Wires ~ 


14 KING STREET WEST 
; TORONTO 


the Dominion Show 
t.,and im the East 22.7 per cent. — 


INGAND EXCHANGE 


ow a Gain of 26.1 


as} Stock Has Been Placed on a 9 Per 


1 di as increased to 
which prevailed until 1911, a 


E) LY BANK. CLEARINGS. 
D itch: Gi booms somes Jans. see.) 
Eastern Cities. 
June 21, 1917 Change % 
«ves +8 92,682,110+$ 20,057,442 
68,958,448+ 7,049,246 
6,562,212 + 1,388,757 
6,041,949 + 2,347,618 . 
4,280,604+ | 299,323 
2,989,124 + 590,979 
2,080,908 + 169,064 
. > 1,906,517+ 290,740 
"838,049 + 298,672 
807.848 + - 240,457 
733,811+ 238,475 
692,643 + 99,091 


Total, Kast, .1$178,464,463+$ $8,014,849 
estern Cities. 


une 21, 1917 Change 
‘s 48,249,3560+$ 12,350,340 
. 1,825,825 + 1,644,946 
6,332,209 + 2,347,249 
2,487,656 + 569,826 
1,538,160 + 178,242 
2,077,999 + 644,623 
1,716,545 + 485,787 
156,471 
373,288 
9,847 
_ 462,142 
78,171 
338,683 


Bebo ek.eee% 
Charme SCADA SoS 


1,057,613 + 
1,027,126 + 
487,155 + 
909,116 + 
871,265 + 
712,9444 


2.0 
99.1, 


26.6 | 
90.5 


N. Westm’ster. 
Medicine Hat.. 


34.9 


26,1 
28.8 


West.... 


Grand. total. . .$254,257,416+§ 52,643,964 
Yr. to date.$6,801,073,818 +$1,298,396,128 


Total, $ 75,792,953-+ 19,629,115 
ee escent 


U.S. BANK CLEARINGS. » 
Bank clearings in the United States 
for the week. ending June 14 aggregate 
$6,135,569,000, against $6, 118,206,000 last 
week and $4,676,851,000 in this week last 
year, an increase of $1.1 per cent. Fol- 
lowing are the. returns for this week 
and last, with percentages of change 
shown this week as compared with this 
week last year: 
(000’s omitted) 
. Junel4 IorD, 
New * York. .$3, aoe 889 
Chicago ... 8,5 
Philadelphia 
Boston 
St. Louis .. 
Ranks City 132,647 
703 


n ’ 
Wissen’ 79,097 
Detroit .... 58,804 
Baltimore 44,895 
Cleveland 16,623 
Cincinnati. 39,904 
Minneapolis 
New Orleans 
Los Angeles 
Omaha 
Milwaukee. 
Atlanta 
Louisville 
Richmond 
Buffalo .... 
Seattle .... 
St. Paul ... 


June 7 
$3,751,101 
347.8 
229,523 
123,251 
123,984 
82,574 


80 

51,246 
51,124 
64,276 


eo 
o 


37, 
90,881 
30, 
26.521 
32,410 
25,819 
20,114 
17,259 
24,922 
20,250 
20,718 


, 
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14,585 


MONEY 

Call money in both London and New 
York has been quite strong this week. 
In London, the price has ranged from 
4% per cent. to 4% per cent., while in 
New York 6 per cent. has been the 
prevailing rate. The London situation 
reflects the American situation to a 
considerable extent. The tightness in 
New York is directly attributable to 
the Liberty Loan financing, and, in 
view of the fact that a second loan 
will soon be offered, no easing off the 
price of money is anticipated. In Can- 
ada, while monéy is scarce and rates 


i - are high, there appears to be a slight 


Why Burden Your 
Wife? 


If you wish to appoint your 
wife_as executrix or: trustee 

| under your will, why not 
assist her to carry the heavy 
burden by appointing this 


loosening up at present, which is prob- 
ably only of a temporary character. 


EXCHANGE. 

British and continental exchanges 
have been practically unchanged dur- 
ing the week. Demand sterling has 
been possibly a trifle weaker at 4.7535 
to 4.7540, but cables are unaltered at 
4.76 7-16. \ 

Francs opened the week at 5.75 11-16 
for demand and 5.74 11-16 for cables. 
Demand improved on Tuesday to 
5.76% and on Wednesday went as high 
as 5.78%, but closed at 5.76%. Yes- 
terday the price was off to 5.75. Cables 
followed the same course as demand 
throughout ‘the week. 

Roubles opened at 23.25 and 23.35 
respectively, sold as high as 23. 60 and 
28.70, and closed yesterday at 23.40 
and 23.55. 

New York funds, which were at 1-32 


‘| discount on Friday of last week, have. 


become much stronger, and yesterday 
were at % premium. The. change 


following it was increased to 8 Pop oa 
which rate has prevailed until recent 
announcement of 2% of 2% per cent. 


‘ ‘MONTREAL. — 

A Coe branch of the Ba o 

sabiveal hen boon ed at ee 
Que., for the convenience of the troo: 


with E. H. C. Smith, in charge with 
title of manager. 


STERLING. 

A branch of the Sterling Bank of Can- 
ada, has been opened at Keswick, n 
of Toronto, and will be under the man- 
agership of J. G. Ma 

G. E. Carpenter, | rkeeper at the 
Cornwall branch of the Ster Bank, 
has been transferred to the “Uxbrides 
branch to take over the teller’s duties. 

. G. A. Phillipson of the Uxbridge 
branch has been transferred.to the Pal- 


merston branch as accountant; 

H. A. Joyce, teller at. the West To- 
rento branch, has been transferred to 
the branch at Regina. 


F, W. Armstrong, manager of the 


branch at Monkton, has returned to his: 


branch after having been for a period 
at the Head Office. 


COMMERCE. 

Charles N. Candee, the president of 
Gutta Percha & Rubber Company, and a 
number of subsidiary enterprises, has 
been ‘elected a director of the Canadian 
Bank of Commerce. 

William James Robertson, of Toronto, 
whose death took place recently, was for 
many years connected with the head 
office of the Bank of Commerce. Mr. 
Robertson was born in Kingston, ya 
85 years ago, and for a while engaged in 
the stationery business. At one time he 
was manager of the Thorold branch of 
the Bank of Commerce, and retired from 


active life nine years ago. 


' 
DOMINION. 


A. M. Seully, who has been manager of 
the Wingham branch of the Dominion 
Bank for some time, has been trans. 
ferred to the Toronto branch. R. Bloom- 


field of Toronto, has-been appointed to 
succeed Mr. Scully at Wingham. 


NEW BANK BRANCHES. . 

The Canadjan chartered banks dur- 
ing May “opened. thirty-five -new 
branches—five béing sub-branches — 
and closed one. The Royal Bank 
opened seven branches, .these being 
situated two in the province of Nova‘ 
Scotia; three in Saskatchewan, and 
one each in Cuba ‘and Maracaibo 
(Venezuela). The Nationale opened 
four, three being in Quebec and, one 
in Ontario; Merchants, two in Alberta 
and one in Ontario; ‘Commerce, one 


436 | each in Ontario, Nova Scotia, and Al- 


berta; Northern Crown, three in -Sas- 
katchewan; Standard, two in Alberta 
and one in Saskatchewan; Union, one 
each in Ontario, Alberta, and Saskat- 
chewan. One each branch ran opened 
by the Toronto in Alberta; Sterling 
in Ontario; Imperial, in Saskatche- 
wan; Dominion, in Alberta; Hoche- 
laga, in Ontario, and Home, in On- 
tario. The Bank of Montreal opened 
two temporary branches for the con- 
venience of troops at Camp Borden 
and Petawawa Camp, Ontario. The 
Home Bank closed a branch at Exhi- 
bition Camp, Toronto, the business be- 
ing transferred to Camp Borden. Fol- 
lowing is a list of the branches opened 
and closed:— 

OPENED. 
Hochelaga—Sudbury, Ont. 
Unien—Coatsworth, Ont.; 

Alta,; Salvador, Sask. 

Northern Crown—Dunblane, Sask.; 
Portreeve, Sask.; Scotsguard, Sask. 

Royal.—_New Germany, N.S.; Middle 
Musquodoboit, N.S.; Unity, Sask.; Ayleés- 
bury, Sask.; Dodsland, Sask.; Moron, 
Cuba; Maracaibo, Venezuela, 

Standard—Oriow and Commerce, Atla., 
sub to Lethbridge; Snipe Lake, Sask., 
sub to Eston. 

Toronto—Compeer, Alta. 

Sterling—Keswick, Ont. . 

Dominion—Seven Persons, Alta., sub 
to Medicine Hat, 

Home—Camp Borden, Ont. 

Montreal—Camp Borden, Ont.; 
wawa, Ont. 

a: Sask. - 

By Ward Market, Ottawa, 

Ont.; Port Gr wagered N.S., sub to Parrs- 
boro; Eckville, A 

uiaaeucinse cued Ont.; Minbu 
Alta.; Bideford, Alta. 

Banque Nationale—Curran Ont.; 
Montaubon-les-Mines, Que; St. ‘Simon, 
Co. Rimouski, Que., Ste. Catherine Ree 
(Centre), Montreal, Que. 


Home—Exhibition Camp. Toronto. 


, Carseland, 


Peta- 


‘NEW OVERALL PLANT. 


Kitchen Company te Build New Fac- 
tory At Brantford. 


orth | since has been progressive. 


per cent.—In the West 34.9 
New Bank Branches. 


BANQUE NATIONALE, 


Cent. Basis. 


- ‘Phe declaration of a dividend of 


2% per cent. made by the directors 
of the Banque Nationale on Wednes- 
oe places the stock on a 9 per cent. 


dividend basis. 
the -prosperity of the Province of 


Quebec, and the favorable position | 
eent., | into which the bank has worked itself, | if 
The earnings for the fiscal year end-| | 


ing April 30th, were $417,622, as 
compared with $341,003 in the pre- 
ceding year, an increase of $76,619. 
During that year there was an in- 


crease of over $5,000,000 in deposits, | I 


©Inearly $3,000,000 of which was in 
savings deposits.. 

The dividend was on a 6 per cent. 
basis from 1899 to 1905 and its record 


was made on a 7 per. cent. basis in 
1906, which rate was continued until 
1911 and the following year the stock 
was put on an 8 per cent. basis, which 
has been the prevailing rate until the 


increased declaration of this week. 


The Banque Nationale has the dis- 
tinction of having been the only bank 
up to the present time that has in- 
creased its. dividend since the out- 


break of war. 


BANK NATIONALE, 3 
(Immediately Available Liquid Assets.) 
1917 1916 Change 
240,866 $ 205,594+$ 35,272 
1,918,779 1,768,448 + 155,831 
100,000 100,000 
428,075 $52,826 + 


654 173+ 
Do., abroad 648,018 689,162 +- 

Cheques .... 1,200,148 898,282+4 

Gold res. .., 1,200,000 

Gov. secs... 1,800,000” 


Specie .... 
Dom. no 


Note cir. dep. 
Notes bank. 
Bank bal.... 


58,856 
oan ve 


$ 7,531,540 $ 4,704,484-+ $2,827,056 

% total assets 

% liab. to pub. 
: Other Assets. + 

Public secs..$ 2,848,997 $ 2,978,608—$ 128,606 

Other sees.. 1,049,060 t +++ 1,049,060 

. 2,446,783 2,508,969— 62,186 

- 20,688;826 17,722,6054. 2,960,715 

250,000 

271,247 

2,674 

24,381 | 

122,340 | 

120,743 | 

30,965 

13, 562 | 


271,247— 
* 26,287— 
299,372— 
1,015,507 +- 
106,476 + 


23,613 
275,041 
1,137,847 
227,219 
30,965 


Other assets. 90,863 104,425— ~~ 


$29,064, 708 $25, 033, 491 +34, 031, seals, 


Total assets. $36,506,248 $29,737,975 + $6,8 sats | 


Liabilities to Publie. 
Cireulation .$ 3,591,956 $ 3,239,1654$" 352,791 | 
Dem’nd dep. 6,403,798  4,015,390+ 2,388,408 
Savings dep. 19,976,389 16,983,226+ 2,998,168 | 
Dep. else.... 1,288,118 1,211,348+ 26,765 
Due banks... 3,105— 3,105 
Due else., 3,086 + 63 
Bills pay.... + 1,200,000 | 
Other liab. 286,668— 204,534 | 


1,200,000 
82, “334 


The increase reflects | }j 


15.8 } 
18.8 





$32,495,539 $25,741,988 + $6, 753,551 
Liabilities to Stmureholders. 
-.8 2,000,000 $ 2,000,000 $ 
2,000,000  1,900,000+ 
40,744 41,144— 
59,965 54,843 + 


100,000 | 
400 | 
5,122 | 


$ 4,100, 709 $ 8,995,987+$ 104,722 


—_— 
es $86,596,248 $29,737,975 + $6,858,278 | 


UNLISTED STOCKS. 
Furnished by A. J. pee Jr., & Co., 
Toronto, June 20, 1917 
Quotations 
Abitibi Power, com .... 
Alberta Pac. Gr., pref.. 
Belding, Paul, 
Crown Trust Co. 
Can. Machinery 6’s 
Do., pref. 
Can, Fair.-Morse, pref.. 
Can. Mortgage 
Can. Oil, pref. .......,.. 
Carter-Crume,. pref. 
Chapman Ball Bearing. . 
Continental Life 
Cockshutt Plow, pref. . 
Can. Nat. Features, pref. 
Can. Salt 6’s 
Can, Timber and Land.. 
Coll. Ship Bldg. 6’s 
Dominion Linseed 
Dom. Pwr. & Trans, com. 
Do., pref. 
Dom. Perm. Loan 
Dunlop Tire, pref. 
Eastern Car, pref. 
Goodyear Tire, Com. 
Home Bank 
Imperial Steel, pref. .... 
Interlake Steam. 6's 
Inter. Milling 6’s 
Imperial. Oil 
London Loan & Savy. 
Monarch Life 
Morrow Screw 6’s 
North American Pulp . 
N. S. Steel 6% deb 
National Brick bonds... 
Nat. Telephone 5’s 
Ontario Pulp bonds ... 
Otis-Fensom Elev., pref.., 


Bid Ask 





4» | Provincial Paper, com.. 


Stand. Re. Loan (par $50) 
Steel & Radiation, bds.. 
Sterling Coal bonds .... 
Sovereign Life ......... 
Trusts & Guarantee 
Temple Theatre, pref.... 
Do., common 
Tooke Bros., pref. ...... 
Universal Steel, com ... 
Wabasso Cotton, com. . 
Western Assur. 
Arena bonds 
Canadian Marconi 
Dominion Glass, com. -.. 
Canada Paper, pref. .... 
Milton Pressed Brick ... 
McDonald. com.’ 


‘THE ROYAL BANK 

T INCORPORATED: 1868 
, Capital Authorized -- - $ 25,000,000 
Capital Paid Up e208 12,911,700 
Reserve and. Undivided Profits, 14,324,000 
o— AssefS - - ? % 287,000,000 


HEAD OFFICE, MONTREAL. 
; ireeches ta Cole Porte Rice, Dominican Dominican Republic, 
six B 
Sta Costa Rica and Venesuela 
BRITISH WEST INDIES . 


ANTIGUA—St. John’s; BAHAMAS—Nasssu 
rene 3 eee 


ST. KI 
‘yan 
BRITISH @UIAN 
NEW YORK CITY 
Cor, William and Cedar su] 
BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, _ 
( SAVINGS DEPARTMENT AT ALL. BRANCHES. 


LONDON, ENGLAND | 
Bank — Princes St., E.C, 


A start}. _ 


Consult Us ant, Will 


While your mind is alert and active is the time to make your Will, 


Do not wait until you think you are going to die. Consider now 
how your Estate will be distributed and managed. Confidential dis- 
, eussion of this matter is invited without obligation or charge. 


Montreal Trust Company 


SIR HERBERT S. HOLT, President A.J. BROWN, K.C., Vice-Pres, 
Toronto Office - Royal Bank Building 


“THE ROYAL TRUST COMPANY. 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Bog! H. Montague Allan, C.V.O., Vice-President. 
H. R. Drummond Cc. R. Hosmer . 
Cc. B. Gordon Sir -William Macdonald 
+ Beatty, K.C. Hon. Sir Lomer Gouin, K.C.M.G. ~ Major H Molson, M.C, 
. Braithwaite ©. B. Greenshields Lord Shaughnessy, K.C.V.G, 
J. Chamberlin A. BE. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 
BRUCE L. SMIT H - 


THE STANDARD TRUSTS COMPANY | 


DIVIDEND No. 26 


Notice is hereby given that a dividend at the rate of 9% per annum, upon 
the paid up Capital Stock of the Standard Trusts Company, has been declared 
for the half year, ending 30th June, 1917, and that the same will be payable 
at the Head Office of the Company, in Winnipeg, on and after the second day 
of July next. The transfer books of the Company will be closed from the be 
to the 30th of June, both days ineclusiye. 


By order of the Board. 


$1,000,000, 


R. 

A. 
E. 
A, 
E. 


Manager. 


WILLIAM HARVEY, - 


Winnipeg, June 1st, 1917. Managing Director. 


The impartiality of the acts ef a TRUST COMPANY and its freedom om. 
improper influences are some of the agrantages offered by 


THE MANAGEMENT OF ESTATES 


We wil! gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE ........ ereeereeBocstcecses 


The Imperial Canadian act Co. 


EXECUTOR, ADMINISTRATOR. SSIGNER, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171, 700.00 
860,225.00 


Mercantile Trust Company 
of Canada 


- LIMITED 
Hamilton, - - - Canada 


Aets as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 

Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment, Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


TR usta 


rus CORPORATION acts as aoe Soe for the investment and care 
of funds of Societies, Associa 

leges, Institutions or Individuals. nu cena 

our facilities for safe and profitable in 


“eer 


TORONTO GENERAL TRUSTS 


CORPORAT 
Bay and Melinda Sts., asia 
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|) A KILL, NOT A CURE 


"Bashing Attack by C.N. R. Official on 
_. Drayton-Acworth Report — Fav- 
Re grs Cc. N. R.—Suggests Al- 


ternative. 


“The business over which the Fam- 
jly Compact presided in the days of 
Little York was as a peddler’s pack 


|’ compared with that which will be 


outine work for the trustees of the 
Dominion Railway Company. 

“It is impossible to devise legisla- 
tion that will prevent nepotism under 
jrresponsible government. Surely we 
jearned that lesson long long ago. 

“Against nepotism there is only 
one safeguard—public opinion exer- 
cisable through responsible govern- 


ment. 

“To destroy nepotism was one of 
the reasons for the introduction of 
responsible government. 

“We may damn and double-damn 
patronage, the child of party-govern- 
ment; but, after all, it is infinitely to 
be’ preferred to nepotism, the legiti- 
mate offspring of irresponsible gov- 
ernment.” 

“Let the fatted calf be killed! For 
nepotism, years ago supplanted by 
party patronage, alniost forgotten by 
the present generation, comes riding 
home on the Drayton-Acworth_tan- 
dem.” 

In these words,—and others of a 
like slashing nature, in the racy col- 
loquialism of which he is no mean 
master, does William H. Maore pay 
his respects on behalf of the Canadian 
- Northern Railway Company to the 
Drayton-Acworth proposal to nation- 
alize five Canadian roads,—in a book 
of some 66 pages, under the rather 
striking caption, “The Irresponsible 
Five: A New Family Compact.” 

The danger to Canada in the crea- 
tion of a Board of Trustees, not res- 
ponsible to Parliament, and designed- 
ly in this position, forms the apex of 
the argument that.is built up against 
the report as a whole. 


Points of Attack 
It is attacked for its inaccuracies 
in statistics, quoted and applied; for 
its alleged partial treatment of the 
C. P. R. as against’ the other two pri- 
vate owned roads; for its acceptance 
of actual public ownership after the 
principle is condemned; for the choice 
of a system that the Commissioners 
declare has succeeded only under an 
autocratic Prussian Board; for the 
undoubted reluctande of the United 
States to allow a publicly-owned road 
to operate thousands of miles within 
its own borders, and for the danger 
of conflict with Provincial Govern- 
ment roads or additional railway lines. 
Finally there is the suggestion that 
what is termed tHe present “break- 
. down” is due to causes that can eas- 
ily be remedied; due as they were to 
lack of nourishment,” and “over- 
work.” These lines “have been starv- 
ed by being forced to carry goods at 
low rates during a period of high 
costs and dear—nay all but impossible 
—finance.” 
Ready-Made Opinion 

In a brief introduction Mr. Moore, 
—who by the way seems to have ‘re- 
tired (as did Horace to his Sabine 
farm) to “Fairport Farm, Dunbar- 
ton,” to write this book,—suggests 
that he be not misjudged because he 
has been years in the service of one 
Of the railways concerned. “It is not, 
who says a thing; it is what is said, 
that counts with a man who is not in 
the habit of accepting ready-made 
opinion.” 

The first attack on the report is 
that on its second page, it “fairly 
smacked of guess work.” The state- 
ment is that Canada has “only 185 
inhabitants to each ‘mile of railway.” 
This, the writer claims, is worked 
out by taking the census of 1911 and 
the mileage of 1917,” exaggerated by 
@ thousand miles or more.’ Disprov- 
ing the contention another way, earn- 
igs of $4,019 a mile in 1901 are set 
off against earnings of $6,943 a mile! 
m 1916. ‘Pherefore the roads built 
sand not “outstripped the growth of 


A second “error” is a statement 
that our waterways carry “a very 
large. proportion of the total traffic.” 
Actually, he finds, only 6 to 113. 

He brings these and other points 
up, simply because the Commissioners 
had claimed that- their deductions 
Were “fundamental” to their conclu- 
Sions,—based on “inaccurate” records: 

“Guarantees” Are Not ‘“Cash’ 

He next disagrees with the estimate 
of total public assistance rendered the 
three big roads. Included are “bonds 


terms the Comm 


“To have omitted the unsold lands 


of other companies is no excuse. They 
have but little anyway.” 


“Absent Treatment” by Mr. Acworth 


Mr. Moore pokes fun at what he 
issioners 


criticize 
the Grand Trunk, “too. much = 


ance upon the éfficacy of absent treat-| 
ment,”—the Board of Directors meet- 


ing 3,000 miles away. “It sounds 
reasonable, but .I would have hardly 


expected Mr. Acworth to have signed 
his name to it for he too lives three 
thousand miles away, has spent only 
| @ few months in this country, and in 


these has not been west of the Great 
Lakes in Canada.’ ‘ 
The Canadian Northern: he. claims, 


has been dealt with “less severely in 


comment than the Grand Trunk, and 
less favorably in conclusion.” 
claims that no large expenditure is 
required for Eastern terminals, and 
branch lines “can wait.” 

Criticisms leveled at the Intercol- 
onial he considers as attacks on pub- 
lic ownership. A reference of Mr. 
Moore to Mr. Gutelius is weakened 
by the fact that Mr. Gutelius has 
since left the I. C. R—for a bigger 
field. 

He slyly suggests that some one 
must have whispered in their ears 
the idea of a Canadian Pacific Rail- 
way monopoly, 

“Kill” More Than “Cure” 

Then comes his more serious de- 
structive criticism, leveled at the 
Board of Trustees, which . “sounds 
more like kill than cure.” 

First as to public ownership: an 
avoidance is suggested. “There must 
be a skeleton in the closet of Can- 
adian public-ownership, I said to my- 
self.” But they did not divulge the 
secret but went on to discuss its oper- 
ation in other countries. : 

A Prussian Autocratic System ‘ 

The country whose system was sug- 
gested as an example, came as a 
“shock” to him—Prussia. But Prus- 
sian success is largely due to double 
Canadian rates, to wages only a small 
fraction of those in Canada, and 
“bureaucratic methods” that would 
not be tolerated in Canada. “You can- 
not mix oil and water,’—democracy 
and autocracy. 

Stalking Incognito. | 

One objection to Government oper- 
ation, the Commissioners found, was 
that 7,000 miles of Canadian compan- 
ies’ railways are situated in the Unit- 
ed States. So, remarks the author, 
the Dominion Railway Company (vir- 
tually Canada) “is to stalk incognito 
for over two thousand miles through 
the United States.” 

What. if the United States tried to 
operate a railway from Maine to Win- 
nipeg through Canada?” Would we 
take to the idea more kindly because 
Theodore Roosevelt, William Howard 
Taft, Champ Clarke, William Jeén- 
nings. Bryan and Jesse Willard, held 
the stock in their own names and 
administered the property as _ trus- 
tees for the United States Govern- 
ment ?” 

Nor could the trustees raige money 
themselves and relieve the Govern- 
ment of a drain on war requirements? 

Further, the Dominion » Railway 
Board would have no contro! over this 
body. 

Then comes the. prophecy of the 
creation of a new “Family Compact.” 

The constructive portion of the book 
lies in a suggestion that higher 
freight rates are a remedy for pre- 
sent financial ‘conditions of the two 
lines, and a final word of defence of 
the roads’ policy:, that it was “over- 
built” for colonization purposes, and 
the main reason of the “bredkdown” 
was the war—forces beyond the con- 
trol of government or companies.” 


MONTREAL AUTOBUS. 


Contract With City Has Been Declar- 
ed Null and Void. 

At a meeting of the Montreal City 
Council held recently, the contract 
with the Autobus Company was de- 
cla null and void. - Ald Menard 
strenuously opposed the action of the 
majority ‘and requested that the. ques- 


— 


tion be referred to the Legislative |: 


Committee of the City Couneil for fur-, 
The city attor- 


f the agreement. The Autobus Com- 
pany was formally notified of the de- 
cision of the Council. 


Hel 


wil eel 

end of 3 years. 

This Certificate will be 
Own same, and, if lost of stolen, 


50 you fend to the Government now, you 
certificate entitling you to $25 00 at ihe 


at Ottawa, in your 
valueless to anyone else, 


Further, if you should need your money, you may gel 


it back at anytime. 
CERTIFICATES are issued 


in denominations of $25. 


| $50, and $100, at $21 50, $43 and $86 t 
taawae 
Absolute security. Excellent interes! retusa. 


ON SALE aT 
BANK OR ANY MONEY ORDER POGT OFFICE 


WAKE YOUR DOLLARS FIGHT AT THE FRONT” 


Y 


Show Your Prosperity by 
Patriotic Investments— 


The “Good Spender” has lost caste! 


_ The war is bringing Canada back to a 
true sense of values. To-day she is honoring 
the man who works, saves and serves rather 


than the man who indulges and spends. 


Economy. is no longer furtive—thrift is 
no longer despised ! The contempt of real 


Canadians is 


reserved for lavish, selfish 


- “AWar Savings Certificate in every Canadian 
home will help to win the war, and will also pay 
you over 5% interest”.— 


Sir Thos. White, ACinister of Finance. 


Not by Ostentatious Expenditures ! 


expenditure of money which should be 
devoted to the Country’s needs. He who 
parades | his wealth to-day is jeered — 


not envied. 


Canada is spending millions for all that 


makes life dear. 
loyal sons can‘spare. 
and invest the money thus 


She needs every dollar her 
Cut out your luxuries 


saved in Cana- 


dian War Savings Cettificates ! 


War Savings Certificates are issued in deno- 
minations of $25, $50 and $100, selling at 
$21.50, $43 and $86 respectively, at all Money 


Order Post-Offices and Banks. 


THE NATIONAL SERVICE BOARD OF CANADA. 


C. W.. PETERSON,  °* 


R, B. BENNETT, 
Director General. 


SMALL PROFITS IN ) 
THE SUGAR BUSINESS 


Net Profits of Atlantic Sugar Refin- 
eries Last Year Were $304,423, 
or Less than Two Per Cent. 

On Total Sales. 


The consumer finds the price of 
sugar, like practically all other sta- 
ples yery high, but judging from the 
profits of the Atlantic Sugar Refiner- 
ies, it is evidently not the refinery 
that is making the big profit. At the 
annual meeting of the company held 
at Montreal, D. Lorne McGibbon, the 
president, who presided, stated that 
the company sold over $8,000,000 
worth~-of sugar the past year, but 
the profits were less than two per 
cent, on the total sales, or_less than 
fifteen cents per hundred pounds. In 
fact it was stated that although the 
sales were targe there ts no article 
of daily consumption which is sold 
on so small a margin of profit as is 
sugar today. 

The net profits of the company for 


‘the past year were $304,423, from 


which was deducted $78,900 for bond 
interest, $80,000 for bank -interest, 
ete., $11,256 for deferred charges and 
$2,321 for discount on bonds sold. 
With $5,259 carried forward from the 
previous year there was a net balance 
of $136,657 from which $20,000 was 
set aside for depreciation reserve. 

Hitherto it has not been the policy 
of the various sugar panies to 
make any public sta of their 
earnings, but it was ann that 


as soon as it is ready; it will be mail- 
ed out to the shareholders. / 

The ‘statement of assets and lia- 
bilities indicates that substantial im- 
provement has taken place in the 
company’s affairs during the past 
year. For instance, in the liabilities 
a reserve of $20,000 for depreciation 
of plant is shown, together with a 
profit and loss balance of $116,657. 
The entire amount of this deprecia- 
tion was set aside during the year 
recently closed, and the profit and 
loss balance compared with but $5,- 
259 a year ago: In these two items 
an improvement of over $131,000 is 
shown. Absence of previous figures 
makes any further comparisons im- 
possible. The cash on hand on April 
380th was $50,633. Accounts receiv- 
able were $268,983. Other items on 
the assets side of the balance sheet 
were $7,072,844 for refinery build- 
ings, machinery, warehouses, docks, 
railway sidings, etc. Invéntories and 
prepayments. amount to $1,120,868, 
the total being $8,548,319. 

The liability side of the balance 
sheet includes the following items: 

Bond interest accrued, $30,400; ad- 
vance payments on sugar, sold, $108,- 
527; accounts payable, $151,898; 
notes payable, $600,840; first mort- 
gage; outstanding $1,520,000 of 6¢7,; 
common shares, $3,500,000; cumula- 
tive preferred 7, $2,500,000. 


Presidential degree of May 27, pro- 
hibits export, from France of agricul- 
tural machinery, including motors and 
spare parts, subject to usual excep- 


the Atlantic Sugar Refineries would} tions 


ish an earning statement annual- 
financial statement for the 


Russia supplies practically the 
whole of the world’s consumption of 


licorice. This article, formerly used 
mainly for its medicinal properties, 
has of late found other and wider ap- 
plications, particularly in the tobacco 
industry in the United States and 
Canada. 


SASKATCHEWAN EXPLORATION & 
DEVELOPMENT COMPANY, 
LIMITED. 


PUBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of May, 1917, incorporating William 
Ridout Wadsworth, barrister-at-law, Irene 
Rouse, Ethel May Andrews and Beryl Wal- 
ton Edmunds, stenographers, and Irene Olga 
Allan, bookkeeper, all of the City of Tor- 
onto, in the. Province of Ontario, for the 
} following purposes, viz.:—(a) To. search 
for, prospect,/examine and explore lands and 
grounds in Canada supposed to contain coal, 
precious metals, petroleum, marl, clay and 
other minerals, and to search for and ob- 
tain Information regarding mines, mining 
districts, claims and localities; (b) To ac- 
quire ‘by purchase, lease, surrender, hire, 
pre-emption, gift, exchange or by location 
or shares or otherwise, and own and hold 
under any legal title, coal, petroleum and 
mineral lands or lands assumed or reported 
to cover or contain deposits of coal, preeigus 
metals, marl, clay or other minerals, or 
petroleum or like deposits, mining lands, 
properties, mining locations or claims, sur- 
face rights, rights of way, water rights and 
privileges and the right to explore, pros- 
pect, develop or operate same in the Dom- 
inion of Canada, apd to let or sublet any 
property. of the company for mining or 
other purposes; (c) To mine and extract 
coal and produce petroleum and all minerals 
in. the Dominion of Canada and generally 
to carry on the trade or business of miners, 
colliery proprietors, oll. producers and re 
finers, miners and engineers in all. their 
branches, and also the trade or business of 
carriers by water or coal, minerals and 
other freight from, to and within Canada; 
(4) To search for, get, work, quarry, raise, 
make merchantable. produce, mill, smelt, re- 
duce, purchase and sell, coal, coke, te, 
sandstone, fire-clay, iron, gold, silver, cop- 
per, asbestos and other minerals and to de- 
velop coal and mineral? lands held by the 
company ; to make fire bricks and manufac- 


Secretary. 


ture gas and other products from coal and 
the products of the mines of the company, 
and to manufacture timber, saw logs, sawn 
lumber and lumber of all kinds upon any 
lands acquired or owned by the company; 
(e) To enter into any arrangement for 
sharing profits, union of intergt, co-opera- 
tion, joint adventure, reciprocal concession 
or otherwise with any person or company 
carrying on or engaged in or about to carry 
on or engage in any business or transaction 
which this company is auth to carry 
on or engage in, or any business or trans- 
action capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to guarantee the.bonds or contracts or 
otherwise assist any such person or com- 
pany, and to take or otherwise: acquire 
shares and securities of any such company, 
and to sell, hold or otherwise deal with the 
same; (f) To promote any or 
companies for the purpose of acq all 
or any of the property or Mabilities of this 
company or for any other perposse which 
may seem directly or indirectly calculated to 
benefit the company; (g) To or 
acquire, hold, transfer, sell and dispose of 
shares, stocks, debentures or securities in 
any other company having objects similar 
altogether or in part to those ofthis com- 
pany or carrying on business ca) of be- 
ing conducted so as direetly to benefit this 
company; (h) To sell or otherwise dispose 
of the undertakings of the company or any 
part thereof for such consideration as the 
company may see fit, and in 
shares, debentures, stock or securi of 
any other company having objects alto- 
gether or in part similar to those of this 
company; (i) To te with any 
other company having altogether or 
in part similar to those of this company; 
1) To engage in any or transac- 
tion within the company’s 0 
nership or otherwise, in connection 
person or company; (k) Generall 
such other things as are incidental or con- 
attainment of the objects 
aes or poe < ~ 
e operations compan 

ried on throughout the Domi 
ada and elsewhere by the name of 
katchewan Exploration & Development 
pany, Li ” with a 
twenty thousand dollars, divided 
shares of one hundred dollars 
ehief of business of the 
to be at the City of Toronto, in 
‘of Ontario. 

Dated at the office of 
State of Canada, this 25th 
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CONSCRIPTION AND LABOR. 

O NE of the problems in connection with the enforcement 

of conscription in Canada will be to make up the re- 
quired drafts of men without interfering seriously with 
the productive capacity of the country. There may be 
certain industries which will be exempted but this will be 
a very difficult policy to control, especially as it will result 
in these industries being crowded while others not ex- 
empted will not only suffer from the loss of men going to 
the front but others who are endeavoring to get into 
exempted trades. 

THE POST believes that there should be serious con- 
sideration given to the policy of conscription as applied 
to labor as well as to the militia; that is, at least, so far as 
wages and hours are concerned. «If we are to continue to 
send men to the front and if we are to keep up production 
—and this is of great importance—then it would appear 
that those who remain will have to work longer hours. 
And working longer hours should not necessarily mean 
higher pay. This would merely be giving those who stay 
at home the direct benefit of conditions created by others 
going to the firing line. Also there should be an effort 
made, by conscripting labor if necessary, to maintain 
production of munitions without paying workmen more 
than could be earned in regular vocations. Both the 
soldier and the munition maker are important factors in 
the campaign and there is no reason why the one who takes’ 
no risk should receive a much greater reward. In paying 
the workman less probably it might be possible to pay the 
soldier more. . 


THE FOOD CONTROLLER. 

ANADA has appointed a food controller in Hon. W. J. 
Hanna, ex-Provincial Secretary of Ontario. How- 
ever, it is not so much a question of the man as it is of 
his understanding of the possibilities and the limitations 
of the office. In this connection his first step has been a 
wise one in taking a pilgrimage to Washington to consult 
with Mr. Hoover who has been appointed to deal with the 
problem in the United States. If they work together to a 
common end, use practical methods and have the reason- 
able support of the political powers, they may be able to 
accomplish something which will help to solve the great 

problem. ‘ 


It is interesting to note that, very fortunately for the 
Canadian appointee, the creation of the office has been 
delayed until the public has had a chance to recover from 
the first violent and unreasonable outcry about the cost 
of living and has begun to seriously consider the actual 
problem of increasing and conserving supplies. There 
will not now be that demand upon Mr. Hanna to immedi- 
ately regulate all prices which would have been the popular 
cry a few months ago. The statements of Lord Rhonda 
and Mr. Hoover, although usually distorted in newspaper 
headings, indicate that these men are considering the 
problems of increased production, the elimination of waste 
and the regulation of transportation and consumption 
rather than gum-shoe raids on packing plants and prose- 
cution of produce dealers. These men have power to act 
against any manipulators who endeavor to corner the food 
market for their individual profit hut the fact remains that 
they have not yet found it necessary to take any drastic 
action in this connection. 


The solution of the problem is in producing more and 
consuming less. The more we grow the more we can send 
to the Allies and this can be increased by consuming less— 
and by eating less we will do much to solve our own 


problem of the cost of living. | 


BUSINESS AND POLITICS. 
UT of the present political chaos 
O hoped that there may be a new order of things, ‘That, 
aside from the enforcement of the Conscription. measure, 


there may be a reorganization of 
lines that will eliminate the Seen oe 
place in power men of executive ability with a practical 


knowledge of the business needs of the nation. 


trative importance through no. more ability than to win 
the votes of a small-thinking public have the handling of 
the country’s most important business affairs. In such 


hands the men who are making the nation 
Seat im by building up 


must place much of the control of their affairs, 
The result is that many of the great business builders 
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Story of the Empire-Building Aetivities of Gecil”)* 
| : Rhodes by One of His en. 


; Associates. 


ret ‘Cecil. Rhodes was so mighty a figure - 


The necessity for keeping in touch with the representa- 
tives of the country’s big interests applies to all the gov- 
ernment leaders. One of the weaknesses of the adminis- 
tration of the Minister of Finance is that he has not kept 
in touch with financial and business authorities whose ad- 
vice might have aided him in solving to better advantage 
the problems which he has faced—and the near future 
promises further proof of this. Nor has the Prime Minis- 
ter shown that willingness to consult with the country’s 
big executive heads which would undoubtedly have resulted 
in his having a much better grasp of the developments in 
national affairs than has been indicated by his adminis- 
trative course. 


HOLD MR. FERGUSON_RESPONSIBLE. 
| meme yet as the season and damp as it has been in 
most sections, the annual harvest of destruction of the 
fire fiend has commenced in our great Northern hinterland. 
Fort William reports hundreds of disastrous conflagra- 
tions and thousands of dollars\of damage done. In this 
connection the Times-Journal says:— 

The most casual observer might note that there is not 
adequate protection against bush fires in this district. Réad 
builders who have left piles of brush thrown up against the 
edge of the forests without isolating or destroying the same 
are responsible in part, because these brush piles become dry 
as tinder and a discarded match or cigar stub will do the rest. 

The foregoing indicates that already the 1917 account 
of Ontario against the Minister of Crown Lands has been 
opened. For years the yearly bill has included the losses of 
millions of dollars of our natural resources and all too 
often towns and villages and hundreds of human lives. 
THE FINANCIAL POST believes that the manufacturers, 
business men and citizens generally of Ontario should. con- 
tinue to charge this account annually to the Minister of 
Crown Lands and the Government of the day, until some 
effective steps are taken to prevent this great waste and 
sacrifice. Following the great catastrophes which resulted 
in such heavy loss of life and strong public agitations the 
provincial government has admitted that it has some re- 
sponsibility in the matter and the head of the department 
concerned must shoulder that responsibility. 

What has the Han. G. H. Ferguson to say in his 
defence, The Port Arthur fires are arguments against his 
retaining office as Minister of Crown Lands. 


INDEPENDENT JOURNALISM. 


ENRY WATTERSON, of the Louisville Couriér- 

Journal, who is. recognized to-day as the chief of 
American journalists, in an article on the New York City 
daily newspapers, which he considers the best in_ the 
world, points out that The Herald is the only one of them 
which stands out as a great power in the community ; be- 
cause it is the one great paper in New York which the 
public knows is owned and controlled by one man—James 
Gordon Bennett. The Times and The World. are «great 
newspapers, but their editorial support is weakened, the 
public lack confidence in them because they do not know 
what interests are at their back and what their aims and 
objects are. . 


Mr. Watterson continues: 


“This vital ethics—the source and the resource— 
the very soul of journalism—is disinterestedness. 
Whilst Greeley and Raymond were prostituting their 
pens and wrecking their properties in fatuous place 
hunting, Bennett stood aloof from politics and politic- 
ians, “gaed his ain gait,” like the clever Scot that he 
was, impressing the public alike by his independence 
“and genuineness. A generation later Mr. Pulitzer did 
the same thing. 


“Whitelaw Reid was restoring the lost prestige and 
prosperity of the Tribune when the bauble of prefer- 
ment lured him into the treacherous waters of official- 
dom, and though he attained what he sought, it was 
at the expense of the professional reputation which his 
great talents had fairly earned.” 

The thought in the minds of too many editors in Canada 
to-day is, which is the popular side. Not what is best for 
the community in the long run. 


_ EDITORIAL NOTES 
AND it might be interesting to know just why Sanford 
Evans did not take the Food Controllership. 


> ” * a” Z 
WHILE Mr. Hoov i i 
aul Mie Remaein aplior dint uke fae es bee 
would be interesting to know how many billions in food 
value are already being saved by the smaller consumption 
enforced by rising prices. ; 

5 * o* * 
THE expression has been used that Canada’s latchstring 
hangs outside for Newfoundland. However, from the 
present exhibition of domestic management at Ottawa it 


might be well to settle family squabbles ‘ i 
" gnd do a little 
national housecleaning before issuing an invitation to 


* * * 


SPEAKING to apprentices of the Grand Trunk motive 
power shops at Stratford, A. Q. Smithers, chairman of the 
board, emphasized the need for technical education being 
felt throughout the world. After the war there would be 


keener competition than ever among the nations, he said, 
and the one which had the most skilled workers would 


come out at the top. This emphasizes a point which THE 
POST has endeavored to bring to the government’s 


attention, while our Ministers of Trade, Labor and Agri- 
culture and the big daily newspapers want to put our 
technical newspapers out of business. 
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that~it is impossible to encompass in 
the limits of a single article any real 
measure of his greatness. John Hays 
Hammond conveys, however, an im- 
pression of him that establishes the | 
wonderful capacity ‘of the man, in the j 
course of an article in The American 
under the heading, “The Most Won- 
derful Man I Ever Knew.” Hammond 
was associated with Rhodes in some 
of his greatest enterprises, and so is 
in a position to give an idea of why 
Rhodes accomplished such wonderful 
things. He tells the story largely by 
a series of short anecdotes:— 


The achievements of Rhodes are almost 
unthinkable, Long before American 
trusts were attempted, he formed what 
was then the greatest business com- 
bination in history and became absolute 
autocrat of the diamond business of the 
whole world. He organized a huge con- 
solidation of gold companies; he was 
the first financier courageous enough to 
instituté-deep-level mining on the Rand, 
the method on which now depends the 
future of the greatest of all gold fields. 

No Roman emperor ever won more 
territory than Rhodes brought under his 
native British flag. Through the Char- 
tered Company, incorporated in 1889, he 
added to the British Colonial domin- 
ions territory equal to the combined 
areas of the British Isles, France, Prus- 
sia, Austria and Spain.. He made pos- 
sible the federation of all South African 
States, and planned to link Cape Colony 
and Cairo by rail—a project that he 
carried half way to fruition before he 
was cut off by death when he was only 
forty-nine years old. 

Yet with this record of empire build- 
ing behind him, his last words as he 
lay dying were these: 

“So little done, so much to do!” 

The picture of Mr. Rhodes as a mere 
money maker, as a man ruthless in 
self-interest and ambition, is altogether 
wrong. “I love the game,” he used to 
say; “I care nothing about money for 
its own sake, but it is a power—and 
I do like power.” Far from being ruth- 
less, he was pre-eminently fair. 

Most misconceptions of Mr. Rhodes 
are due to failure to appreciate the 
bigness of his mind. He thought in 
continents. : 

He was a seer—a Tolstoy, not of 
words, but of deeds. While yet he was 
a poor struggling diamond diggér at 
Kimberley—dividing his time between 
work and a Greek lexicon half the year, 
and hurrying off to Oxford University 
in England to study during the other 
half—-he was dreaming of Opening up 
the whole African continent to civiliza- 
tion under his country’s flag; of thread- 
ing it with railroads; of irrigating vast 
arid areas; of educating the millions 
of natives to become useful workers, 
and of ironing out all racial differences. 

For a man born with a brain such as 
that, a. quick climb from obscurity was 
to be expected, Rhodes was born in 
1853, one of the youngest of the nine 
children of a poor English vicar. Il 
health dogged his youth; at seventeen 
he was shipped to the warmer climate 
of Natal, where an elder brother was 
trying to cultivate cotton, 

A. year after the arrival of young 
Rhodes, diamonds were discovered in 
Kimberley, several hundred miles away. 
Rhodes decided to join the rush. His 
outfit consisted of a team of oxen, a 
Seétch cart, a bucket, a spade, several 
volumes of classics and the thumb-worn 
Greek lexicon. 

In this fever-ridden sport, with poor 
sanitation and worse food, he worked 
and. brooded and studied, with winter 
trips to England and Oxford on his 
seanty savings. One year he was too 
poor to go. Another year he had only 
six‘months to: live. 

) Almost immediately. he was recognized 
as a natural leader. 

While yet in his teens he formed the 
nolders of several smal! claims into » 
syndicate. Always he preached the folly 
of cut-throat competition. Gradually 
he began a Consolidation, of which he 
naturally became the leader. 

This was before I knew Mr. Rhodes. 
But from men who were close to him 
then I have heard stories of the vast 
sweep of his vision and his refusal to 
let any barrier obstruct him in the 
march to the goal. ; 

Once he contracted to begin keeping 


a mine clear of water on a certain day. 
The pump he ordered failed to arrive 
on time. Hearing that a Boer farmer 
miles away had a pump, Rhodes hurried 
co buy it. The Dutchman wouldn’t sell. 
Back Rhodes came the next day. Again 
the farmer refused. A third, a fourth 
and a fifth time Rhodes returned, until 
the old farmer became exasperated. “It 
will take —— pounds to make me give 
up the pump,” he. shouted, naming a 
ridiculously. high price. “You can have 
it!” exclaimed Rhodes. 

The astonished Boer signed the con- 
tract. The terms included delivery. On 
his way to make delivery the veld be- 
came so near to impassable that the 
farmer declared it would ruin his oxen 
to go further “That means you stop 
here?” asked Rhodes. “Yes.” “Well, I 
don’t,” returned Rhodes. “Sell me the 
oxen at their full price and PH take 
the pump in myself.” 

“You scem a fair young man and a: 


very active one,” commented the far- : 
mer. “Fil do it.” 
_And Rhodes had his pump going on 


time. ; 
But his difficulties had only begun,’ 
Fuel was generally giving out. Mines 
were suffering damage right and left. 
Rhodes sized up the situation and saw 
Seekke Bo cesde dak nee ke a 
waylaid wagons loaded with ‘oad 
bought the wood at high prices—and 

kept the pump working. 
His resourcefulness was a source of 
ry ogee amazement to his associates. 
e found he could not reach his goal 


by one road, he would take a second, 
or a third, if need be. He would figh’ 


7 if he wag driven to it. 
_ “I have never met anyone in my 
life,” he once told me, “with whom it 


oe 


not just as easy to deal as to 
” 


mind was running the 
range of s. He loved to discuss 
with a choice brand of friends the 
futures of the at nations of the 


ght. 
Always his — 


RED |/Etetese 


on 
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siderable experience in fin + oe: 
ne pretense of being financial 
He to his position hard ¢ 
sense, cons 


jiderable 
train 


ed with four other ambitious young if fa 


men in his camp in sending a long com- 
munication to Lord Beaconsfield, then 
Prime Minister of England, telling him 
how the British Empire ought to be 


run. : 
“T have never deviated from the policy 
lsid down in that paper,” Rhodes con- 
fided years later to a friend. : 
Once a companion came upon him 
intently studying the map of South 
Africa. ; 


“What ate you doing?” he asked. 

- “| want to see that all red,” replied 
Rhodes, drawing his hand from the 
bottom to the top of the continent. 

Rhodes became an exponent of Big 
Business before the dawn of the merger 
eta in America. 

South Africa had its Sherman Law, 
which prevented anyone from owning 
more than one claim, but the moment it 
was repealed Rhodes, although then 
only twenty-seven years old, organ 
the De Beers Mining Company, raised o 
million dollars of capital and purchased 
almost half the diamond area at Kim- 
berley. 

His chief rival was the famous Barney 
Barnato. The output of diamonds great- 
ly increased, prices became demoralized 
and the unsettlement which followed 
the Majuba. disaster to British arms 
caused widespread depression. e 
whole diamond business was sliding to- 
wards ruin. Failure after failure oc- 
curred; camps were being de 
daily; men shouted that the diamond 
bubble had burst. 

Rhodes, though losing money, stuck 
to his guns. He saw that the evil rose 
from over-production, competitive price 
cutting. He realized that the- industry 
could be saved only by regulating out- 
‘put and maintaining prices, either by 
agreement or by monoply. He tried to 
buy out Barnato, but that shrewd oper- 
ator, with his own mighty ambitions, 
would not consent to be swallowed up. 

In the end Rhodes won out—as he 
almost always did. In 1888, he formed 
the great De Beers Consolidated Mines, 
then the largest industrial corporation 
in the world, and ever since that time 
the controlling factor in the world’s 
diamond business. 

“Rhodes is a great man, for he bested 
me,” was Barnato’s tribute. 

The De Beers claim was named after 
a Dutchman interested in the company. 
Rhodes would not have dreamed of giv- 
ing his own name to it. 

All this time he was doing other big 
things. He had entered the Cape Par- 
liament before he was thirty. Shortly 
afterward he staged the addition to the 
British: .dominions of the whole of 
Bechuanaland—a. territory more than 
twice the size of Great Britain—and 
became its virtual ruler. 

“What are you doing in Africa; Mr. 
Rhodes?” Queen Victoria asked him. 
“Extending Your Majesty’s dominions, 
Madam,” replied the Empire Builder, 

Rhodes had found time, also, to be-! 
come one of the most powerful figures 
in the gold mining industry of the 
Transvaal. In 1886 he formed the Con- 
solidated Goldfields of South Africa. A 
little later he became Prime Minister 
of Cape-Colony—at thirty-seven. Before 
he was forty he had laid the founda- 
tions for. the acquisition of the empire 
which later was given the name of 
Rhodesia—an empire as large as all of 
France, Austria and Prussia combined. 

My own acquaintance with Mr. Rhodes 
dated from one day in 1898. I had just 
left Barnato because he would not 
out my proposal to go. in for deep-leve 
mining on the Rand when I received 
a telegram from Mr. Rhodes, asking me 
to visit him. Quite abruptly he told 
me he wanted me to take charge of all 

Continued on next page. 


PERSONAL 


COLONEL GEORGE PATTERSON 
MURPHY, has been elected to the direc- 
— of the Shawini 7 Water and 

‘ower company, to th 
caused by the death of his tatoos 
late Denis Murphy, of Ottawa. 

H. H, MeLEAN, K.C., M.P., St. John, 
N.B., who is associated with a number 
of industrial and financial institutions in 
the Maritime Provinces, is receiving con- 
gratulations on the unusual honor se- 
cured by his son, Major C. W. W. McLean, 
D.S.O., in winning a bar to his D.S.O. 
This is probably the first time that a 
Canadian a ie double honor. Both 
were awa im I 
ae skilful handling of bie hotieny ae 
action. 

J. FRANK HOWELL, who has been 
elevated to the chief seat at the council 
table of the Consolidated Exchange of 
New York, has had a career which marks 
a chapter in the great story of business 
romance which is ever an exhilsration 
to those who are striving for attainment 
from humble and modest beginnings. 
Howell came to the Exchange as a 
teleg Eophers to-day he is its 


is th 


Cc. B. GORDON, ti 
Dominion Textile Company, viee-prosie 
dent of the Bank of Mon and presi- 
en i 
= cane Pith ro other com- 


become 
purchasin t of th Govern- 
ment in the United mane as 
munitions are concerned. 


in England at the 
has been a member of 
Munitions Board since it was 
ene has boon able to render the 
the purchase of kiuslitsone tin this coun 


on the fair road to a succe 
as a Minister of the Crown. 

SIR RICHARD BURBIDGE, 
death recently took place in 
was largely instrumental in the 
ing of the great Harrods’ Store, 
“been g director from th 
of its organization. He more 
other man had to do with the 


ment of the modern store idea ig Eng. 
the 


land, having been connected with 
development of several such establish. 
ents before joining Harrods. He was 
also a 
pany and in 1910 he came to 
and effected a remarkable 
ton of the company’s trading 
ment. Sir Richard was one of 
great commercial executors 
made his own way in the world having 


come up to London from Wiltshire a = 
both in 1812.and 1862 the 


the age of thirteen when he became 
hard-working apprentice to 3 Ww " 


He received his barone in ‘J 
1916, in recognition of Tl se ie 


the Ministry of Munitions and to other { 


Government departments connected with 
war activities. 

CHARLES 'N. CANDEE, who has been 
elected a director of the Bank of Com. 
merce, has during the whole of his busi. 


rubber industry, eat started with » 
wholesale house in the United States, of 
which country he is a native, although 
to-day a British subject. He came tp 
Canada several years ago and connected 
himself with the Gutta Percha & Rubber 
company, of Which concern, on the 


death of the late Major Warren, a couple | 


he became president, 
a naturalized and not » 
rn citizen Mr. Candee has en- 


of years ago, 
Althou 

native- 
tered into the life and soul of the Do- 
minion, and is an enthusiastic supporter 
of movements which have for their 


object the industrial and social welfare 
of the country. It was due to his initia] © 


financial support that Drs. McCallum 
and Candee (the latter his son) were 
enabled, shortly after the war, to cary 
on the experiments which resulted in 
their producing ‘diarsenol, a substitute 
for the famous German “606,” a 

for a certain. venereal disease, and 
which to-day is being supplied from the 
Toronto laboratory of the company since 
formed to. manufacture it, to h 

in every State of the American Union, 
Mr. Candee is in the prime of life, and 
keeps’ himself young, ~ vigorous 
healthy by playing golf on each and 
every opportunity. And when he can't 

oe talks about it. 


death recently took place in England, has 
been described as one of the most genial 
and attractive personalities that the in- 
ancial life of London has ever known. A 
prominent member of the great fa- 
ancial house of N. M. Rothschild and 
Sons, he was one of the most popular 
members of a popular family and as fin- 
ancier, turfman, and philanthropist he 
was well known to the British public. 
His share in the financial dealings of bis 
house was considerable but the business 
of Rothschild and Sons is conducted with 


an austere regard for the best traditions © 


of the city and extends discouragement 


of anything savoring of advertisements, — 


so that the individual career of any of 


the members is really known only to | 
those directly concerned. During his uae 


eonnection with the city of London 
international finance he must have known 


many times of great excitement and have — 
had many serious experiences but from @ 


the point of view of the general publie 


the most notable event in his career was : 


the attempt upon his life made in 
This attempt was by one William Tebbitt 
who had been befriended by the Rothe 


child family but whose mind had become — 
the “ 


unbalanced. Mr. Rothschild had 
confidence in the financial capacity 
Allies to win the war and he has 
Beaconsfield’s declaration that “if 
tain was ever dragged into a mighty wat 
she was certain of victory because of her 
inexhaustible finances.” He co 


with the late Lord Rothschild in organ © 


ing the financial resources of the 


at the outbreak of the war, prior tothe & 


latter’s death. 

COLONEL THOMAS CANTLEY, whe 
now finds relief from the onerous 
exact duties of the pele of 
Nova tia Steel and Coal * 
with which he has been conn for 


over 30 years, has seen the ‘ 
from a very small uate, with 


grow 
@ capital of $160,000, and emp 
men, until to-day it has a capital of 


000 and carries over 7,000 men on — 


its payrool Colonel Cantley was 


R. 
served as its president. Nove 
Steel and Coal company h 

and in every important 
ment of the trade Colonel Cantley 
taken an active-and prominent 
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Obvious That Loan Will Not 


Taxation is Solution, 


Not be Diseourag ged. 


Special to THE FINANCIAL POST by Agnes C. Laut 


_ McAdoo, Secretary of the American 
BD  greasury, has told the American pub- 
Ke frankly that he expects the war to 
- gost the United States twelve to fifteen 
| pillion dollars a year, first in cost of 
* gar operations, second in loans-to the 
| ilies. By the time these lines appear, 
gubseriptions to the first Liberty Loan 
| will be closed. It is betraying no secret ! 
_ gp'the enemy to acknowledge that suc- 
7 socess has not come easy. 
_ ‘The war is far away. No toll of 
7H  serrible losses has come home to stab 
7 - wilic lethargy. American taxation 
WH gsbeen indirect so long that the call 
: public to come forward and 
3 ‘ nce the war by direct loans 
fell on a new generation of unaccus- 
ears. It has fallen on three gen- 
erations of unaccustomed ears; for 
there are few financiers of Civil War 
times remaining to recall the fact that 
- foth in 1812 and 1862 the attempts to 
@® secarry the burden of war by loans in 
each case failed, and recourse had 
Be hinally to be made in each case to taxa- 
tion both direct and indirect. 

The United States has no “war 
chest” as Germany had. There is no 
national monopoly to build up profits 
as in Russia and Germany and Aus- 

; tria; and the very mention of an in- 
3 demnity would alienate public ap- 
J proval of the war. 

q It was tax, or borrow, or both; and 
4 it was borrow from the banks, from 
® the public, or both; and the policy Mc- 
Adoo finally adopted was a combina- 
tion of all these. It may be added that 
McAdoo did not act without advice. 
Every big financier in the country and 
every little financier, every bond house 
and country banker, was invited to 
tender advice to the Federal Govern- 
ment on the best method of raising 
immediately a huge war fund, without 
taxing industry so it would impede or 
slow up industry, or taxing incomes so 
that the keen worker would carry the 
heaviest burden, while the slacker and 
the slouch would go free. 


“4 


Some German Ambitions. 


It must be emphasized the present 
war is to save democracy for future 
generations. But it is also to save 
the present generation from immedi- 
ate international burglary. It is well 
known that Germany scorns American 
preparations for the war and openly 
boasts in the characteristically modest 
German way that before America is 
ready Germany will have defeated the 
Allies and seized American cities on: 
the Atlantic coast for a huge indemnity 
to pay the entire cost of the war. 
Whether such trumpery is credited by 
the rulers of the German nation does 
not matter. Such is the faith of the 
German people. So McAdoo was right 
in deciding with his advisers that the 
burden of the present war should be 
borne equally by the present and 
future generations. 


But was he right in launching his 
loan policy simultaneously with a new 
taxation policy? In 1812 and again in 
1862, the treasury first launched out on 
a loan policy, then as the loans waned 
i popularity, changed. imperceptibly 
to direct and indirect taxation. In 
fact, at one stage of the Civil War the 
transition from loans to taxes was so 
gradual that public credit depreciated 
almost 50% ; and that fact did much to 


encourage the South and to prolong 
the war. 


Canada’s Fiscal Problems. 


As Canada will presently have to 
face & new fiscal policy for the pro- 
secution of the war, and as the present 
war is on such a huge scale, former 
Wars are no guide in present finance, 
It may be worth while to set down a 
few isolated facts regarding American 
finance for the war. 

The 1812 war began in popular 

ans. It ended in direct vigorous tax- 
ation. The Civil War began with loans 
and after depreciation of public credit 
almost 50% entered on vigorous direct 
and indirect taxation. I don’t give 

figures, but if you want them write 

to the American Bankers’ Investment 

lation, or to the National Bank 

of Commerce, New York, for one of 
it premiers on war finance. 


England has already spent on the 
war twenty-five billion dollars. If the 
Tels to be won it is to be won by the 

nited States spending 
twenty-five billion dollars. If two bil- 
‘on dollars come hard, how are we to 


; - the remaining twenty-three billion 


ats needed for victory! 

There are just two answers — in- 
‘reased thrift—increased produgtion; 
but both those methods come back at 
ence to loan and taxation. Loans can 
Some only from the savings that repre- 
Sent thrift; and thrift is an unknown 
virtue throughout the length and 
breadth of this land. While savings 
banks show a slight increase, sales. of 


% 


4 


jewels, motor cars show an 
increase; and a public that h 
3,000,000 motor cars 

keep averaging $1,000 
spent $3,000,000,000 on 


shied at a $2,000 
aie 000,000 


than 8%. 


go out of commission 


and be hoarded in strong boxes as it 
was bei 


the war. Only when chance 
950 onane'did ths Gard Shae one 
hiding into countless munition ven- 
tures, some of which paid wages of $12 
a day and see their stock quoted on the 
exchange to-day at less than $3 a share 
—par value $100. But the capital came 
out the hoard and was diffused 
through the country in wages because 
there was a big chance of huge divi- 
dends. That 50% of the chances failed 
did not deter capital. As long as there 
was a chance, it took the bait and came 
out. So while all war finance has to 
move from loans to taxes, it has to 
a = Sreeweny and carefully that it 
not discourage capi 
industry. ge capital, or impede 
* The banks rose to the big 1 : = 
nificently — the wage cabaare: pam 
more slowly. Why? Because—they 
< pt rich buy these tax-free 
oans, we, the workers, will 
interest on these loans in teeee = 
we buy the loans, we'll be paying our- 
selves the interest on those loans in 
increased taxes. 


Conscription Fallacies. 


The words “conscription of wealth” 
have only confused issues here. They 
pre-suppose that the sons of the rich 
have not enlisted and that the sons of 
the poor have—that the rich gave of 
their money to save their skins, and 
the poor gave of their lives to save their 
purses. Both suppositions are utterly 
false. The first men to volunteer and 
to enlist before conscription was law, 
to enlist for the most dangerous places 
~~ in the air service, for instance — 
were the sons of the well-to-do and the 
rich. The most reluctant to enlist have 
been the sons of the ne’er-do-wells—the 
slackers. The very qualities that give 
the rich their wealth haye resulted in 
the sons volunteering their lives; and 
the very qualities that have gone to 
make failures of the no-goods, have 
held them back from enlistment; so 
the words “conscription of wealth” 
may be banished from any considera- 
tion of methods to finance war, though 
they are favorite catch words for the 
gallery. 

Tax While War is On. 


Not so the taxation of wealth! How 
much: shall wealth be taxed? I have 
no opinion to set down here, but I have 
some. facts. In some States big in- 
comes are taxed 15%, and big corpora- 
tions 15%. If to that were added a 
federal tax of 25%—as one Congress- 
man advocated—the total tax would 
be 55%; and there would be just 55% 
less of capital to go into industry. At 
the same time, it has become a univer- 
sal rule in all war finance that it is 
easier to levy and collect high taxes 
when a war is on and enthusiasm is 
keen, than to collect a small tax. when 
the war is over and the country is in 
the depths of depression. War sends 
prices up and circulates money. Col- 
lect the taxes while the money is-out 
of hiding! ' 

Heavy property taxes for war have 
broken down always because they press 
heaviest on the farmer, and he is the 
one man who must be given every facil- 
ity to increase crops. 

Inheritance taxes are another mat- 
ter; and they are likely te bear a 
greater and greater proportion of the 
burden in the United States; but here 


heritance taxes graded up to 15%. 
the Federal Government to add an- 
other 15%? 
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ng 
arm income 
ives up to $6017 Wis- 
consin tried it and found that in 1916 
id only 3.8% of all income 
to 20% by the manu- 
27% by the bankers. 


ts taxes are another de- 

; but if our National Council of 

is going to hold down all ab- 

profits in its buying for war, 

do excess profits taxes come in? 

ith wages now easily 3 to 6 times 
igher than they have ever been and 
raw material 3 to 6 times higher than 
ever before, it is a ticklish thing to 


Ae, 


P emergency 
side world will ever know. 
New forms of drastic taxes must be 


levied, not as a penalty for better 
work, but as life insurance for De- 


volutionary character are coming. 

The gospel of thrift must become an 
all-prevailing passion and evangel. 
That will not be easy to a democracy 
that is often a dollarocracy; but it will 
come with the first toll of losses. 

And lastly—call it by any name you 
like—socialism, individualism, pater- 
nalism—if production must be increas- 
ed to keep pace with the greater de- 
mands of war—government adminis- 
tration of production must protect the 
producers from bankruptcy. TheGov- 
ernment food bill is an example of this; 
and of that I shall write in the next 
issue. 


INVESTORS’ INQUIRIES 


Information under this head is given in 
who are readers of The Financial Post. 


answer to direct requests from investors 
Many questions respecting securities are 


> ee by mail direct. We would remind correspondents that it is now necessary 


to enc 


Maple Leaf Mining. 

J. F, S., Warkworth.—Could you give 
me an idea of the value, if any, of 500 
shares of the Maple Leaf Mining and Mill- 
ing company which was incorporated under 
the laws of Colorado, ‘certificates being 
dated 12th January, 1900? H 


ead office ap- 
peared to be at Colorado Springs. 

It would appear that this invest- 
ment, like many of those in little 
known mining ventures, was an un- 
fortunate one. The only reference to 
the company of which we can get 
trace is found in the obsolete Ameri- 
can Securities Manual for 1911. The 
Daily Mining Record, published in 
Colorado, prints occasionally under 
the heading “Insipid Stock List” the 
name of defunct or inoperative mining 
companies about which The Record 

d received inquiries, and also those 
that refused to report and those that 
had no property, though their organi- 
zation still existed. As a general rule 
the stocks of these companies are 
quite unsaleable, or have a merely 
nominal value. Under a system of 
key writing, Nos. 5 and 6 were given 
in reference to the company about 
which you inquire. These are as fol- 
lows:—5. Has no. property, but or- 
ganization intact. 6. Condition un- 
satisfactory. Many are probably de- 
funct, but direct data from company 
insufficient to determine. 


Quebec Railway. | 
Brazil.—Can you give me any infor- 
mation regarding the present position 
and future prospects of Quebec Railway 
bonds? 

‘The POST would suggest that you 
wait awhile and see how things shape 
up for the company. Just at pres- 
ent the prospects are none too rosy, 
although the enactment of the legis- 
lation consummating the Quebec and 
Saguenay Railway purchase by the 
Government might make a difference. 
The stock has been gradually weaker, 
until it has touched 19%, this week, 
while the company has for some time 
been taking advantage of the clause 
in the trust deed, which permits a de- 
lay of ninety days in the payment of 
the interest coupons. The last sale of 
the bonds was made at 68%, but the 
demand is not very good at the pres- 
ent time. As far as the earnings of 
the company are concerned, the FIN - 
ANCIAL POST is informed that they 
show an improvement over the cor- 
responding period of last year. The 
company also expects to replenish its 
treasury by the amount of the award 
of the arbitration board which consid- 
ered the expropriation of the com- 
pany’s property at Quebec City by the 
C.P.R. The new C.P.R. station stands 
on the expropriated land. 


Natural Gas Eeraeretie® ‘ 

W.J., Vancouver Island, B.C.—As a 
subscriber to THE FINANCIAL POST, I 
would be obliged if you will kindly favor 
me with full information, as far as 
possible, re the Natural Gas Light, Heat 
and Power Company, which was to bore 
for oil and gas on a tract of country 
south of Montreal. I would be glad to 
know what this company is doing, what 


lit has done, and if it_is in any way 


been $4, 

$1,000; and what the $1,000 a 
man says is this: If I work five 
harder and increase my income 
$1,000 to $5,000, why should I be 
alized for it? The answer, of 
is deadly easy. Where the 
creases his income $4,000, he 
the State only $40 to 

present proposals; 

“penalty.” 

accident insurance, 

and safety insurance, 

his family moereey 5 

as followed the ravaging 


i and well managed proposi- 
ans Soa what you think of its future 


Pr Boston people now have control of 
this company, and it is difficult to 
get any information as to what has 
been done, or what the company’s in- 
tentions are as to future developmeni. 
Several wells have been sunk on the 
property, one or more being down to 
the depth of nearly 4,000 feet. The 
flow of. gas from the well that has 
developed up to the present time 

at 10,000,000 feet per day. 

intention of the company 


three cents in postage stamps to cover postage on answers direct. 


company is Harry A. Brown, of 28 
Oliver street, Boston, and the inter- 
ests that he represents acquired con- 
trol by the purchase of the stock at 
varying prices, but in the aggregate, 
representing a large sum of money. 
Since the control of the company pass- 
ed to the present interests, the Mon- 
treal shareholders have been unable 
to get any information about what is 
going on. The stock was a very active 
performer on the New York curb for 
some time and at one time sold as high 
as $3.87. THE POST is informed that 
the latest quotation was around 37. A 
peculiarity of the market for this 
stock is that while it can be sold there 
is none for sale. 


General Accident 
Enquirer, (Alberta)—“Kindly give me 
a report on the General Accident Assur- 
ance Company of Canada, head office, 
Continental Life Building, Toronto.” 
The General Accident Assurance Co. 
of Canada is in good financial stand- 
ing and bears a first-class reputation. 
At December 31, 1916, it had assets 
of $449,905, of which $297,543 was 
invested in bonds and debentures and 
$61,918 in stocks. Its liabilities were 
$212,686, including reserve of unearn- 
ed premiums amounting to $138,067. 
It had thus an excess of assets over 
liabilities of $237,219, or, deducting 
paid up capital,-of $137,219. 


PAINTING THE MAP RED 


Continued from page 10 

his gold mining interests, and added, 
“Name your salary. Don’t be modest.” 

I mentioned $100,000 a year and a 
share of the profits as the salary I 
should expect, and stipulated that un- 
less I could deal directly with Rhodes 
without interference from other direc- 
tors I could not take the job. Rhodes 
picked up a scrap of paper two or three 
inches long and immediately wrote on 


it: 

“Mr. Hammond. is authorized to make 
any purchases for going ahead and has 
full authority, provided he informs me 
of it and gets no protest.” i 

On the strength of this order I used 
to buy as much as $500,000 worth of 
machinery without consulting anyone. 

Rhodes impressed upon me that he 
wanted men of initiattive, men who had 
their minds on big things, men who 
were not afraid to tackle hard jobs. 

“Reach a compromise, if necessary, 
when no vital ——— is involved,” he 
told me. “And never make a deal be- 
fore the other side is completely satis- 
fied.” 

{ In 1894, Mr. Rhodes accompanied me 
on a trip through Matabeleland and 
Mashonaland (now part of Rhodesia), 
where I had gone to make an examina- 
tion for the Britis: Seuth Africa Com- 
pany as to the mining possibilities in 
that country. Both for political and 
financial reasons it was very important 
to Mr. Rhodes that my report should 
be favorable. On my findings -“onld de- 
pend the investment or non-investment 
of British capitalists of large sums for 
the development of the country. Yet 
never once during the many days that 
we rode and- drove together, ‘and the 
many nights we camped out, did he ask 
me a question concerning my impres- 
sions. 

When I fully read my report to him 
after our return to Johannesburg, Dr. 
Jameson and another prominent stock- 
holder of the Chartered Company were 
present. : 

“Well,” commented these men, “if we 
have to depend on Hammond’s geological 
report to raise money for this country, 
I do not think the outlook is very en- 
céuraging.” 

“Hammond is absolutely right,” re- 
plied Mr. Rhodes emphatically. “He has 
said everything that he is justified in 
saying and the public will sec that it 
is the repért of a conscientious en- 
gineer, and fully credit every word he 
says. You had better go ahead and sell 
your shares.” 

A revelation of the methods by which 
Mr. Rhodes’s mind operated is shown 
in his championship of deep-level min- 
ing—his startling projcct to risk mil- 
tions of dollars in sinking shafts several 
thousand fect mto tne earth on the 
chance of Saiteg gold there. Al! min- 
ing on the Rand hitherto had been of 
the “outcrop” species. To sink unpre- 
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un . 
Mr. Rhodés, Dr. Jameson and I, to- 


gether with some of my en were 
campin et oo ayer go 
of fia, where the lions were roar 
ing around us and had to be constan 

frightened away by a wall of fire 


the firing of guns. It was not uncom- 


mon in these regions for lions to dart 
in and snatch our donkeys or even to 
carry off a negro boy occasionally. 

As we sat about the fire, Rhodes be- 
gan to discuss the future. He wanted 
to know-how long the Rand reef would 
last. I told him that geologically there 
was no reason why it should not last 
many more years—that there was no 
reasonable limit, from an 

int of view, to the depth mining 

rried. Then I went on to 
that, whereas outcrop claims were sell- 
ing anywhere from $10,000 to $100,000 

r acre, we could pick up ali the other 

d for deep-level mining at $50 or $100 
can oa" eae teeta Pag ae “T cae 
out that, allowing for the cost of sink- 
ing shafts to a depth of 8,000 feet, his 
profits would be twenty or thirty times 
as great as those yielded by the enor- 
mously costly outcrop lands. 

“Why would it not be good business 
to sell the outcrop company holdings,” 
Rhodes asked, “and quietly buy all the 

und along the deep levels for ten or 

elve miles, and start mining at 2,000 
to 5,000 feet?” 


“T recommended that to Barnato,” I 


said, “but he was too busy with other| be 


things to bother about it.” 
“Let’s send a cable 
at once!” Rhodes exclaimed. 


About two o’clock in the morning my 
secretary—now Lord Saye and Sele, a 
fearless adventurer, a 1.8.0. man 
a crack shot—started, with only a couple 
of natives, on a 500-mile ride across 
dangerous country to the nearest rail- 
read station at Mafeking, with a cable 
to the London directors of the Con- 
solidated Gold Fields. The cable was 
briefiy this: 


Have decided best policy for company 
should be sell out our entire holdings 
in ee ing companies.. Do this at 
once. Cable reply. 

It took over a month for our repre- 
sentative to cover the land journey, re- 
ceive the reply and rejoin us near the 
Zambesi, a total ride of over 1,000 miles. 
And this was the wording of the direc- 
tors’ reply: e 

We don’t understand your cablegram. 
Do you wish us to liquidate company? 
This cannot be done without full ex- 
planation to directors. 

Rhodes was furious. He was not in 
the habit of having his explicit instruc- 
tions fail to be carried out. He sent 
back this cablegram: 

Do exactly what I instructed you to 
do at once without a ees 
I take full responsibility, C.J.R. 

nts obeyed. 


to London 


This time the London a 
When we got back to Johannesburg, 
several million dollars” worth of shares 
had been turned into cash .at very high 
prices, the market being then in the 
thick of a boom. We immediately set 
machinery in motion to acquire all the 
land we wanted, and though there was 
infinite, haggling by some of the parties 
in intérest, we finally got nearly all we 
were after, and the whole deep-level plan 
of mining was ped out and started. 
We had to wane millions before we 
reached a trace of gold, and more mil- 
lions before we won a single ounce of 
metal. But within two years we had 
made $10,000,000 profit on the transac- 
tion. Had it not been for deep-level 
mining the Rand would have been near- 
ly exhausted by now. 

There is one bit of unpublished his- 
tory that may as well see light now. 
It will show how near Rhodes came 
to controlling the copper output of the 
world. 

The near coup was scheduled for 1895, 
By this time the new gold mines were 
pouring out millions and millions of 
dollars’ worth of their precious product, 
and we could have raised $200,000,000 
or $300,000,000 of capital without 
trouble. The memorable Secretan Cop- 
per Syndicate, which aimed at buying 
up the bulk of the world’s stock of cop- 
= and boosting the price, had col- 
apsed ignominously some time before 
this. The brilliant but erratic French- 
man had gone about things the wrong 
way. 

Now that Rhodes had managed to 
establish control of the: international 
diamond business, he became interested 
in the idea of acquiring control, not of 
finished copper, but of all the principal 
eee mines of the world, so as to be 
able to regulate output and price. 
Rhodes succeeded in interesting the 
Rothschilds, who controlled the. great 
Rio Tinto mines &s well as another nt 
mine in Mexico. Alfred Beit was also 
behind us, as were all the resources of 
the De Beers and the Consolidated Gold 
Fields—the ‘whole representing - ‘hun- 
dreds of millions of dollars. . 

I laid out plans, at Mr. Rhodes’s re- 
quest, for control of Anaconda and other 
American properties, and the scheme 
was so far advanced that I was to leave 
for the United States early in 1895 to 
complete the American end of the deal. 

Unfortunately, the Jameson Raid came 
on. I was in prison for six months, and 
then Rhodes went to Matabeleland to 
quell a serious uprising of natives in 
that territory. So the whole gigantic 
plan fell through. 


While engaged in restoring peace in. 


Matabeleland, Rhodes received a cable 
from the House of Commons to come 
at once to be tried at Westminster for 
his association with the Jameson Raid. 
Unawed by the British authorities, 
Rhodes sent them this cable: “Investi- 
gation can wait. I am busy fighting 
Matabele.” \ 

When Rhodes did return to England 
he treated the Lord and Commoners 
with little of the customary reverence. 
One day while his examination was in 
progress he called for a oon of beer 
and a sandwich, and coolly answered 
questions between mouthfuls. His 
sonality was so stupendous that he— 
“the accused”—dominated the whole 
ceedings. The Prince of Wales Pine 
late King Edward) on visiting the Cham- 
pee could not resist shaking hands \with 

im. 


CURRENT OPINION: 
FIXING THE PRICES OF FOODSTUFFS. 
Lethbridge Herald. 

THE FINANCIAL POST dees not be- 


lHeve in fixing the prices that should 
be. paid farmers for foodstuffs on the 


Berge 


= 
| 


Greenshields 
& Compan 


I Banks 


he 


Montreal 


J. Gordon Greenshields 
Richard O. Johnson 


ground that it is not necessary, and 
that such a procedure would result in 
the farmers decreasing their output. 
THE POST, however, quien ite state- 
ment by saying that the farmer should 
allowed to obtain the very highest 
market price for his p ets, so 

as the. allied world is his market, an 
just so long as we allow man 
lumbermen, miners and fishermen to re- 
ceive the market price for their pro- 


and | ducts; and so long as we allow any com- 


biration of shippers, dealers and manu- 
facturers to control the market and fix 
the prices the consumer pays for their 
products. 

We quite agree with the latter state- 
ment of THE POST. But we believe 
the farmer would be willing to accept 
a fixed price for his products provided 
the market pelos of what he had to buy 
were equitably fixed. We know that the 
farmer is just as patriotic as the next 
man, and is doing his, very best in his 
own way to help win war. _ 

It appears as if the fixing of food 
prices were coming very soon. it 
not stop at the fixing of food prices; 
let the prices of other commodities be 
fixed as well. If that is done on a fair 
comparative basis, there: will be no 
slackening in production on the part. of 
the farmer. 

And if the fixing of prices does come, 
let us have practical men at the head 
of affairs, in the departments of trade, 
labor and agriculture, men in whom the 
farmers and consumers have confidence, 
and let them organize to secure co- 
operation that will win the war. We 
have muddled through long enough. 


A HINT FOR SIR HENRY. 
Free Preas, Forest, Ont. 

Last Saturday cattle dealers in Forest 
were compelled to use box cars to send 
four carloads of fat cattle to Toronto—e 
cruelty that should not be tolerated. The 


explanation offered by the railway off- ~ 


cials is that all the live stock cars are 
in use in the States. Of what use is our 
high-salaried and expensive - working 
Railway Commission if the 

barons are permitted to do as they please, 
regardless of the people? We built the 
railways with the expectation of getting 
service. 


FOR PROTECTION 


Important Organization in United 
States Stands fer Efficient 
Management. 


An organization has been formed in 
the United States-in which Canadian 
investors should be greatly interested. 
It is the Investors’ Protective Associ- 
ation of America, and has on its ad- 
visory council such men as I. R. Ad- 
riance, president of the Merchants’ 
National Bank, Poughkeepsie; John A. 
Sleicher, editor Leslie’s Mlustrated 
Weekly, and Oliver M. W. Sprague, 
professor of banking and finance, Har- 
vard University. The association 
stands for efficient management of 
corporations, and the education of the 
public to the need of proper compen- 
sation to secure the best service, and 
its slogan is—“‘A square deal alike 
for corporations, security holders, and 
the public.” , 

In view of the attitude towards pub- 
lic utility corporations in Ontario and 
other parts of Canada, which has been 
encouraged and developed by political 
opportunists, there would appear to 
be an important field for such an or- 
ganization in this country. Follow- 
ing are the principal planks in the 
platform which has been -adopted:— 

Vigously oppose wasteful and inefficient 
management of corporations. 

All possible publicity respecting every 
corporate activity. 

Waken, educate and enlighten the ~ 
lic to a realization that it is not 
a oe ees — rail and 

u receive proper 
re nadiiek for their service. 

Advocate that names of proposed direc- 
tors be made known at least 30 days be- 
fore election. 

Receivers shall not be appointed with- 
out first giving public notice to all parties 
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DOMINION OF CANADA > 


WAR LOANS. 


. Ist Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


Orders to buy or sell Dominion of Canada bonds will 
receive our best attention. Our extensive facilities are 
placed at the disposal of all investors. 


A. E. AMES & CO. 


Investment 
Bankers 


New York 


Established 
1889 


Montreal 


Union Bank Bldg., 5?-King W. 
TORONTO “ 


-A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
Dealersin ‘ 


Government, Municipal and 
Corporation Bonds 


Write for list with full particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


61 Broadway Dime Bank Bidg. Harris Trust Bldg 
New York, N.Y. Detroit, Mich. Chicago, Ill, 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL 


. WINNIPEG 


~H. OHARA & CO.: 


Members Toronto: Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. / 


Royal Bank Building, Toronto 
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deck to view the wonderful 27 
scene of those swirling, 
frothing waters, 

Well worth the price of 
the entire trip, is that two- 
hour experience in the sev- 
eral sets of “Rapids”—in 
the course of which the 

of grand old St. Lawrence 

water that make the all- River shakes.its mane and 
water route from Toronto _fiecks itself with foam, as 
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CANADA STEAMSHIP LINES LIMITED 


46 Yonge Street, Toronto, Ont. 
This is the Year for an Inland Water Trip 


A hundred years ago the 
Indians used to “Shoot 
the Rapids”—these same 
wonderful St. Lawrence 
Rapids—in canoes, a feat 
few white men dared 
attempt. 


But we have done what 
the Indians could not. We 
have built steamboats 
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THE FINANCIAL 


MUCH DEPENDS 
ON ACTION OF - 
U.S. TREASURY 


If Canada is Exempted from 
-Provisions of Embargo, 
Position Would be 
Improved. 
INTEREST REVIVING 
About Beginning of the Month, if no 
Check is Placed on Business, 


Selling in United States 
Should be Resumed. 


| 


What is to be the attitude of the 
United States Government towards 
Canadian financing—national, provin- 
cial and municipal? 

This is the momentous question of 
the day in Canada and, until it is 
clearly defined, conditions in the bond 
market of this country will be unset- 
tled. There has been for the past 
two or three weeks a belief that an 
embargo on Canadian bonds.was actu- 
ally in existence. That this was not 
so, is now pretty generally known. 
The fact that no bonds have been sel- 
ling in the American market, coupled 
with advice handed out to American 
bankers during the flotation of the 
Liberty Loan, to the effect that it was 
undesirable to handle foreign securi- 
ties in the interval, gave some ground 
to the belief. But now that the big 
loan has been floated, inquiry shows 
signs of reviving across the line and 
the embargo idea has been dissipated. 


The U. S. Embargo. 


It is known, however, that a mea- 
sure has been suggested, even if it 
has not been framed, at. Washington, 
to close the American money market 
to outside securities and that efforts 
are being made by Canadian officials 
to have this country exempted from 
its provisions. The fact that Canada 
is such a large and important custo- 
mer of the United States lends color 
to the belief that some arrangement 
will be arrived at whereby the Do- 
minion will be relieved to a certain 
extent from the application of so 
drastic a regulation. Bond dealers 
generally incline to the latter view, 
though opposite opinions are heard 
in some quarters. 


Improvement Noted. 

In the mearitime, the outlook in the 
United States market is improving 
and bond houses in Canada are re- 
ceiving more favorable advices from 
their American connections. The ad- 
justment, following the closing of the 
Liberty Loan substription books, is 
delaying action for the time being, 
but a revival of interest is anticipat- 
ed within the next week or two. Just 
as soon as the United States Govern- 


‘| ment begins to pay out the money re- 


,ceived on Liberty Loan account and 
bank reserves begin to mount again, 
there will undoubtedly be a revival of 
demand for municipal issues and in 
this demand, Canadian municipals 
should participate, always assuming 
that no barrier is put up against their 
importation. 
Possible Effects. 


Some speculation is heard as to 
| what might develop in the domestic 
market, should the United States em- 
bargo go into effect. One bond dealer 
was of the opinion that a stop would 
have to be put immediately to all 
municipal borrowing; liquidation of 
external securities would be required; 
a stop would be put to the importa- 
tion of such securities; all savings ac- 
counts would be mobilized and possib- 
ly a termination be -put to the finan: 
| cing by Canada of the Imperial Muni- 
tions Board. 


Little significance is attached in 
bond cireles to the fact that Montreal 
and the Greater Winnipeg Water Dis- 
trict did not receive any offers for 
their bonds this week. It is pointed 
out, in connection with the Montrea! 
issue that the city never receives 
many offers for its securities and that 
at this particular time United States 
bond houses, which usually figure in 
the bidding, were unable, in view of 
Liberty Loan financing, to get the 
banks. Had the issue been offered 
needed accommodation from their 
two weeks_later, it is believed. that 
some tenders would have been sub- 
mitted. It must also be remembered 
that the Montreal issue is being put 
out to cover a deficit and naturally 
such an issue is not favored in bond 
circles. 

With regard to the Winnipeg issue, 
similar conditions prevailed. Some 
United States bond houses evinced in- 
terest, but were not in a position to 
submit offers, either direct or,in con- 
junction with Canadian houses> ~ 

Weakness of War Loans. 
What is really of more moment at 
is the weakness in 
, which has been sel- 
94. Persistent li- 


atime ain 4 aes 


POST OF CANADA 


f 


NEWS OF THE BOND MARKET 


Features of the We 


The market continues dull and un- 
certain. Bond dealers report light 
business but not enough to constitute 
a revival. The expectation now is that 
about July 1 or soon after, there will 
be an im t in demand. Bo | 
that time the American market 

have bécome more settled and | 

will be July disbursements available 
for investment. A few municipal is- 


gues continue to be offered but the| 


number awarded is small. Prices are 
weak and the expectation that lower 
levels may be reached deters buying. 
The 1987 war loan sold under 94 this 
week. 


quidation, ever since the issue was 
floated, has kept the price down a 
to-day the bonds are on nearly a 5% 
per cent. basis. This weakness has 
affected the whole market adversely 
and has made the outlook for future 
Government financing difficult. If the 
remaining loose ends could only be 
cleared up and the price strengthened, 
a great change for the better would 
result. 

All prices of municipals are weak 
and will continue so, as long as large 
investors think there is any chance of 
further recessions. Leadership in an 
upward movement by the war loan 
would help matters. -The attractive- 
ness of this issue at prevailing levels 
is exceptional and it would be both 
patriotic and good business for Cana- 
dian citizens to buy up all the bonds 
they can possibly purchase at the 
present time. It would greatly streng- 
then the hands of the Government in 
a difficult situation. 

Date of Next Loan. 


A fourth war loan is inevitable. It 
was suggested early in the year that 
this loan would be floated in the fall, 
but in view of market conditions, pre- 
sent and prospective, it does not ap- 
pear as if it could be attempted until 
after the first of the New Year. Re- 
presentations, it is believed, have al- 
ready been made to the Finance Min- 
ister to this effect. To tide the coun- 
try over the interval until then, there 
must be either a loan in the United 
States or heavy bank advances, and 
of these, the former is the more de- 
sirable. Provided the American mar- 
ket is open, bond dealers are of the 
opinion that it would be wise of Sir 
Thomas White to get his money there, 
even if he should have to pay an un- 
usually high rate for it. The post- 
poning of further domestic action un- 
til next. January would act as a tonic 
on the market and relieve the pres-. 
ent pressure. 


ISSUES ON THE MARKET: 


Only One Municipality Awarded Its 
; Bonds This Week. 

North Bay was the only one of sev- 
eral municipalities, which sold its 
bonds on the day advertised: The 
town offered $52,472 of 6 per cent. lo- 
cal improvement and bonus debentures 
maturing in fifteen, twenty and thirty 
instalments, and the tender of A. E. 
Ames &Co. at 96.87 was accepted. 
This was on about a 6.30 per cent. 
basis. 

The neighboring town of Sudbury, 
which offered $60,603, 5 per cent. 
bonds, on the-preceding day, rejected 
all tenders. 

There were no bids received for the 
Greater Winnipeg Water District is- 
sue of $2,000,000 five-year fives. ~ 


NOT A SINGLE OFFER. 


Twenty Bond Houses Invited to Bid, 
but None Responded. 


The city of Montreal is at present 
in an embarrassing position as regard 
financing. The deficit for the cur- 
rent fiscal year amounted to $1,400,- 
000, and the city obtained special leg- 
islation to permit this amount of de- 
bentures to be issued. The Bank of 
Montreal was requested to invite 
private tenders for the issue, and 
about twenty bond houses were _ in- 
vited to submit bids. At the time set 
for the opening of the tenders on 
Wednesday, the ‘city officials were 
chagrined to find that not a single ten- 
der had been received. The bonds 
were to be for twenty years, and to 
bear interest at.5 per cent. The city 
will not have to make other arrange- 
ments to secure the necessary funds, 
as the need is urgent. 


The Peterboro issue of $90,000, 5 
per cent. coupon bonds, dated June 8. 
1917, and due Dec. 31, 1946, whier 
were purchased recently by the Bank 
of Nova Scotia, are being offered by 
R. A. Daly & Co., Toronto, at a price 
to yield 5.60 per cent. ~ 


A. tax rate of 24 mills net was 
struck by New Westminster last week. 
The gross rate was 28.81 mills, but 
this is subject to a rebate ‘of one- 
sixth, if taxes are paid on or before 
Sept. 30. 


se eh Alta., has a tax rate 
m t year, 8 mills 
than last year. 20 mills are saree 
purposes; 15 mills for interest on 
debt, etc.: 15 mills for schools. 


FREDERICTON 
WANTS POWER 
TO TAX ARREARS 


ture to Enable 
Impose Penalties on 
Overdue Taxes. 
MUCH LENIENCY SHOWN 
Not the Poor Man Who Offends, but 
the Well-to-de Who Imposes 
on the City in This Ob- 


jectionable Way. 
An amendment to the City of Fred 


nd |ericton Act, was up before the Muni- 


cipalities Committee of the New 
Brunswick Legislature last week, and 
a delegation was present from the 
city to urge its adoption. The legis- 
lation desired amends the assessment 
portion of the Act and gives the city 
power to enforce penalties for non- 
payment of taxes. The bill provided 
in the first instance that all taxpay- 
ers who do not pay their taxes within 
thirty days after the publication of a 
notice in the newspapers shall be li- 
able to pay interest on such rates at 
the rate of one per centum per month. 


Mr..Hanson, on behalf of the city,| | 


stated that their object was to have 
the necessary power to penalize tax- 
payers who did not comply with the 
rules and did not pay their taxes on 
time. Mr. Hanson further stated that 
it was not the poor man that the coun- 
cil-had trouble with—it was the man 
who were quite capable of paying — 


well known merchants. The taxpay-}| 


ers whose taxes amounted to some- 
times one or two thousand dollars per 
annum-kicked at paying, and seemed 
to think that this money would hove 


a better earning capacity invested in| ff 


their own business instead of in the 
city treasury. : 

Mr. Pinder. in speaking of the pro- 
posed additional taxation for neglect- 
to pay the bills, stated that he was of 
the opinion that the city had now a 
great deal of remedy for affairs of this 
kind in their own hands, and he was 
of the opinion that the imposition of 
such a tax was, to put it mildly, put- 
ting it on a little thick. 

Impossible to Collect Taxes. 

Mr. Reid, the chairman of the city. 
finance committee, stated that it was 
almost impossible to collect the taxes. 
In a city where everybody knew every- 
body, the council could not get a man 
who would perform the necessary du- 
ties in a satisfactory manner. Ques- 
tioned as to the legal method of col- 
leeting taxes, "Mr. Reid said that they 
had the power to simply back a cart 
up to the delinquents’ front door and 
remove his goods and chattels as the 
law provides. But, at the same time, 
no sooner was such a move suggested 
by an alderman than it was immedi- 
ately voted down by some of the oth- 
ers who requested that the matter be 
allowed to stand over for some time 


in order to give the man an opportun- | * 


ity to pay up. Most of the aldermen 
had certain business connections that 
they had to look after, and in some 
cases it would not be policy to force 
the law to such an extent. 

Make an Example. 

Mr. Potts criticized the City Coun- 
cil of Fredericton very severely. He 
stated that there must be much lax 
management somewhere, when mem- 
bers_of the council could not collect 
taxes that were long overdue. All 
that would be necessary to do is to 
make an example of one or two of. the 
prominent merchants, if any, who were 
guilty of such a practice as avoidine 
their taxation debts, and the trouble 
would very soon automatically cease. 
Once or twice would be sufficient. 
Continuing, Mr. Potts said that it 
looked very much as though the big 
feliow with lots of friends could get 
away with almost anything, but the 
poor fellow who had not the neces- 
sary money to pay the taxes would be 
jumped on and probably jailed. The 
Legislature, said the speaker, is not 
here to put backbone into any civic 
administration—if the aldermen were 
not capable of collecting the taxes, 
and could not get a collector who 
would collect these taxes, all that 
would be necessary would be to issue 
a note of warning that if the taxes 
were not paid within a certain time. 
the warrant for the seizure of the 
goods would be issued. That, stated 
Mr. Potts, would soon put an end to 
the matter. - 

Amount Outstanding $50,000. 

It was stated that up till the first 
of January last, the amount outstand- 
ing for the unpaid taxes in Frederic- 
ton .was approximately $50,000. The 
delegation asked for power to penal- 
ize these delinquent taxpayers, and 
that was the motive of the bill. 

The tax rate in Kent county this 
year will be 49/10 mills on an asses 
ment of more than $158,000,000. 2% 
mills are for patriotic’ purposes and 
one mill is the Government war tax. 


i|.* At the annual meeting of the To- 
Tonto : 
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C.P.R. BUILDING 
TORONTO — 


| Dominion of 
~ Canada 


57% War Loan 


Due Mar. Ist, 1937 
at 9414 and interest, 
yielding 5.45% 


Delivered free of expense, 


R. A. DALY & CO, 


BANE OF NOVA SCOTIA BUILDING 


WANTED 
LOAN OF $60,000 


x For Ten Years 


Secured by First Mortgage Bonds on a 
good up-to-date manufacturing plant in a> 
live manufacturing town in Central Ontario, 
pepe valued at $240,000. Interest 
half yearly, 1% per annum. A 

08 


Box 70, Financial it, Toronto. 


‘DEBENTURES FOR SALE. 


Town. of Radisson 
Sask. 


SEALED tenders ‘ will be received by 

undersigned up to July 15th, 1917, for 
purchase of $7,991.70 debentures of the 
of Radisson, for the construction of certsin 
concrete sidewalks in the town; also for the 
purchase of $2,969.12 debentures of the Tows 
of Radisson, for the construction of concrete 
curbs. 


the 
the 


These debentures will bear 7% interest, and 
are repayable in twenty annual instalments 
of principal and interest. 


The highest or any tender not necessarily 
ccepted. 


D. J. GOLD, 
Secretary-Treasurer. 


City of Halifax,N.S. 


SEPARATE TENDERS FOR LOAN %& 
marked will be received at my office until 
twelve o'clock, noon, on the twenty-cighth 
day of June next, from parties disposed 
purehase debentures or stock of the City 
of Halifax, in whole or in part, sufficient 
produce at the price offered the sum of one 
hundred and ninety-nine thousand five hum 
dred ($199,500@)- dollars, plus loan expenses 

ONE TENDER to cover debentures or stock 
for thirty-four years from July first, 1911. 
Principal repayable at end of term, and beat 
ing five per cent. interest, payable by coupes 
semi-annually on January first and July 
in- each year. 

THE SECOND TENDER to 
tures or stock repayable in th 
nual instalments of principal and interest. 

Prospectus setting forth more complete 
details will be mailed upon application te 

JAMES T. HOPEWELL, 
City Treasurer. 
Office of City ‘Treasurer, 
City Hall, 


lax, Canada; 
June 9th, 1917. 


ISSUED FOR PATRIOTIC PURPOSES. 
Equalized Assessment for Taxation .$1 
including this 
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The Town of Greenfi 
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The affairs of Gree 
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debt is only $54. 
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The Mercantile 
R. G. DU 


Consult us before extend 
tomers are delinquent. 


Canadian 


Halifax, St. John, Quebe 
Toronto, Hamilton, Londc 
Moose Jaw, Saskatoon, 
Lethbridge, Vancouver, 


R. G. DU 


Deminion Bank Bidz. 
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Ask for Booklet ** 
‘Paid-Up Capital , 
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D. J. GOLD, 
Secretary-Treasurer. 


of Halifax,N.S. 


TE TENDERS FOR LOAN ‘to 
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until 
clock, noon, on the twenty-eighth 
une next, from parties to 


debentures or stock of the 

» in whole or in part, sufficient 

t the price offered the sum of 
and ninety-nine thousand five 
9,500) dollars, plus loan expenses. 


ENDER to cover debentures or stock . | 


Y-four years from July first, 1917. 
repayable at end of term, and bear 
per cent. in 


by 
lly on January first and July first 
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ECOND TENDER to cover deben- 
stock repayable thirty equal an- 
iments of principal and interest. 
tus setting forth more complete 
| be mailed upon application te 
JAMES T. HOPEWBLL, 
City Treasurer. 


ae ‘Treasurer, 


ax, Canada; 
9th, 1917. 


$75,000 


Y OF NORFOLK, 


nt. Debentures for Sale by Tender 
,.Annual Instalments of 
t, $7,225.67, payable at the 
nty Treasurer, Simcoe, Ont. 
D FOR PATRIOTIC PURPOSES. 
i Assessment for Taxation . $14,230,000 
including this 


ty 
p.m., June 30th, 19%7. 
ailed or delivered and 


E. BOUGHNER, 


Isons Bank, 
JOSEPH CRIDLAND, Warden. 
R. CRYSLER, Treasurer. 
5 O. M. DUNCOMBE, 
Chairmen 


ded Mr. G. Tower Fergusson 


ssident, Mr. Geo. W. Blaikie; 
treasurer, — 
..G. Willis; committee, Mr. Bd- - 

Cassels, 


ry, Mr. O. Heron; 


Cronyn, Mr. D. 8. 
Playfair. » 


Finance Committen 
ent, Mr. H. R. Tudhope, who ; 


6% BONDS 


The Town of Greenfield Park is sit- 


4 uated on the south shore of the River 


St. Lawrence, immediately opposite the 


| City of Montreal and adjoining the 


Town of St. Lambert. 
The affairs of Greenfield Park are 
carefully and conservatively managed. 


‘its total debt is less than 5% of its 


assessed valuation—and its per capita 
débt is only $54. 


Price and particulars on application. 


RENE-T. LECLERC) 


Government and} Municipal Bonds 
160 St. James Street Montreal 


Telephones: Main 31260 and 1261 


SOLICITORS 
MONTREAL 


bles—"N ” 

po Bn Stina, mena 
C. H. CAHAN, K. C. 
BARRISTER AND SOLICITOR. 


, 9 
fremsportation Balidine ames 8t., 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 
Barristers, Soliciters, Etc. 
Canadian Bank of Commerce Bullding, 

: Torento 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank 
ef Commerce, National Trust Compang, 
LAmited. etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co,, 86 Adelaide 
’ Street, East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


Toronto, Hamilton, London,- Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton 
Lethbridge, Vancouver, Victoria. 


Addrese enquiries te 


R. G. DUN & CO. 


Dominion Bank Bidg. Terente, Can. 


One of the best AUTHORIZED 
investments fer TRUST FUNDS 
is our 
5% DEBENTURE 
Ask for Booklet ‘About Debentures” 
Paid-Up Capital $2,410,925.31 


Reserve - 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
__ COMPANY 


‘o 
wera a REGINA, CALC pv 
LONDON, ENG. EDINBURGH, SCOT 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT PER ANNUM 
on the paid-up Capital Stock of 
the Tunpematiting tae been de- 
clared, and that the same will 
be payable 


TUESDAY, 
THE THIRD DAY OF JULY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of June. 


By order of the Board, 
GEO. H. SMITH, 
Secretary. 


Toronto, May 30th, 1917. 


Do Not~ View Outlook For 
Canadian Municipals With 
Much Encouragement. 


VARIOUS VIEWS EXPRESSED 


One Bond House Believes That a Con- 


servative Canadian Loan Might 
be Marketed on Attractive 


Terms. 


Th view of the very interesting sit- 


uation in the United States at present 
with respect to the sale of Canadian 
municipals, the FINANCIAL POST 
has invited a number of American 


bond houses to contribute their views 
on the outlook. 

Breed, Elliott & Harrison, Cincin- 
nati, adopt a rather pessimistic atti- 


tude on the question:— 


“We believe that the United States 


Government will take some action in re- 
gard to foreign securities, including the 
Canadian Governments and municipals, 
thereby destroying your United States 
market. This would naturally cause 
prices to drop. 

“In addition to this, the income tax in 
the United States om these securities will 
make the purchase of any outside securi- 


ties almost impossible, unless yielding 


very large returns, and these returns will 


have to anticipate a continued advance 
in taxes, foreing Canadian securities to 
meet the higher yield now being offered 
in United States securities.” 


Bolger, Mosser & Willaman, Chi- 


cago, do not refer to the possibility of 


an embargo on Canadian bonds, * but 
look for a continuance of low prices :— 


“We find the market value of Canadian 
municipals in this country has depreci- 
ated owing to the very strong demand for 
investment funds in this country. While 
short time money rates have not changed 
greatly here, the rate for time loans and 
for long term investments has increasd 
very much since this country entered the 
war. As we view it, our Government will 
require, practically, all of the investment 
funds available for sometime, and this will. 
serve to depress the market on all out- 
side securities and even on securities of 
cities and counties in this count?ry. 
long as the outlook is for a continuance 
of the war for sometime, we see nothing 
to change this condition. 

“You will see, therefore, that the out- 
look for Canadian bonds in this country 
is not promising, although there is an ex- 
tremely friendly feeling for Canadians 


-and the desire to extend credit where it is 


practicable, and we have no doubt that a 
conservative Canadian loan might be mar- 
keted here upon attractive terms. There 
is a strong disposition to discriminate be- 
tween loans which are for actual necessi- 
ties as against those which are for im- 
provements that can wait, such as road 
improvements or extensive buildings. This 
applies to loans from municipalities in 
this country and would no doubt apply 
to those from Canada.” 


Unable to Bortow. 


Hornblower & Weeks, Boston, take 
it as assured that the United States 
market is closed to Canadian issues. 
They write as follows:— 


“On May 80th the American Press 
printed a Washington despatch to the 
effect that the Adminstration planned a 
program somewhat as follows: 

“(1) Virtual closing of American mar- 
kets to further Government bond issues 
during the period of the war. 

“(2) Stabilizing of business conditions 
by a contemplated Purchasing Board. 

“(3) Centralization of our financial 
system by the addition to the Federal 
Reserve System of hundreds of Trust 
Companies and State Banks at present 
non-members. 

“These plans had considerable to do 
with the cancellation of the negotiations 
which were practically completed for the 
issuance of $20,000,000 notes secured by 
Canadian Pacific bonds. Canadian muni- 
cipalities since then have been unable to 
borrow 1n our market. i 

“When the United States ente e 
war on the side of the Allies the bonds 
of the Allied Governments in this market 
advanced from 2 to 5 points on the New 
York Exchange on the announcement that 
this country. pro) to place billions at 
the disposal of the Allies at a low interst 
rate. Considerable profit-taking follow- 
ed, resulting in a decline of fair propor- 
tion from which recoveries have been 
small. The announcement that our mar- 
ket would be closed to further mee 
government bond issues throughout the 
period of the war ht have been ex- 
pected to stimulate ng of these issues, 
since this was tantamount to a notifica- 
tion that no more foreign government 

5 a oe 6% per 
cent. would be to the American 
public. The stimulation has been delayed 
owing to our Liberty Loan, and investors 


f 


ICIPAL FINANCE, —— 


{may be expected to 


more attention 
to this class of from now for- 
ward.” 


Money Must Accumulate. 

A careful review of the general 
situation in the American bond mar- 
ket comes from Eugene J. Koop, with 
Spencer, Trask & Co., New York. Mr. 
Koop writes:— 


and to a well defined extent 
the money market also. 

“For many months prior to that declar- 
ation, there was heavy investment buy- 
ing in bonds on a rising scale of prices, 
this buying being stimulated by the great 
prosperity of the country and the ease in 
money, which latter in turn was due to 
the enormous importation of gold with 
which England was saturating our mar- 
kets. In our judgment there was another 
ee reason: many a shrewd man with 

profits in stocks or business under- 
ngs, considered it wise to cash in and 
invest in securities of more stable char- 
acter, rather than run the risk of the 
uncertain future. 

“Thus we see there was ample reason 
for sustained strength in the bond mar- 
ket until that last day in January when 
Germany suddenly announced her decision 
to resume unlimited submarine warfare. 
After that the whole situation changed. 
In fact from that hour to this bond prices 
have been tending downwards with only 
an occasional spasm of stiffening, the 
trend having become more distinctly ac- 
centuated since April 6th, when Presi- 
dent Wilson finally proclaimed that a 


state of war existed between us and the 
German Empire. 

“The whole-hearted way in which the 
United States intends to back up the 
Allies has been shown in a no more 
forceful way so far than in her financial 
help. She has already made advances 
aggregating $983,000,000, of which $535,- 
000,000 to Great Britain alone, with the 
practical assurance of unlimited amounts 
more. These advances have been financed 


by short term Treasury Notes, which will 
robably be funded out of the recent 
2,000,000,000 Liberty Loan. How long 
the remaining half of that amount will 
last is problematical; probably not very 
long judging from the rate at which Gov- 
ernment is rushing preparations. Indeed it 
looks to us as if further borrowings are 


all but in sight, consequently free invest- 
ment money is in the way of being rapid- 
ly mopped up. It should be remembered 
in this connection that since August, 1914, 
the American public has been called upon 
to invest more than $2,300,000,000 in vari- 


ous foreign loans, and in addition has 
brought bdck from Europe. some $2,000,- 
000,000 of American securities. 

“These enormous sums, added to the 
recent Liberty Loan and the requirements 
of industrial expansion during the past 
two years, have necessarily made a deep 
gash in the investment market, and it is 
quite in linewith such a situation that 
call money in New York, which is™the 
best barometer of monetary conditions in 
the United States, has trebled since Janu- 
ary of this year. if wan 

“Under such circumstances, and while 
the great demands of Government last, it 
is very evident that the bond market must 
be left alone, at least so far as new 
issues of any importance are concerned. 
In short, investment money mus be 
given every chance to accumulate. If 
business remains good, as it likely will, 
we shall work out without any real diffi- 
culty; at the same time it is no use being 
over-optimistic, as that might simply lead 
later on to discouragement which was 
equally unjustified. As for ourselves, we 
rather expect that accumulation of in- 
vestment moneys will be relatively slow 
while we are adjusting ourselves to war 
conditions and to the increased costs of 
living and rates of taxation.” 


MARITIME PROVINCES. — 


Market Quiet at Present but Revival 
is Looked for. 

Thg municipal bond market in Hali- 

fax and throughout the province is 

quiet at the present time, but there 


probably will be a revival of interest 


around the first of July when some 
money will be seeking re-investment 
and some dividend money will be avail- 
able for securities. A factor that has 
a depressing influence is the new busi- 
ness profits tax. A new local issue 
recently put on the market is county 
of Lunenburg, ‘selling at par to yield 
5% per cent. Some town councils 
have not considered the offers suffi- 
ciently favorable and are not issuing 
for the present, but it is believed that 
when next they try for bids they will 
find that they would have been well 
advised in accepting the offers then 
made. Some of the towns may find 
it necessary to curtail their Expendi- 
tures on Capital account. 


LIBERTY LOAN. 


The Two Billions Have Been Consid- 
erably Over-subscribed. 


Preliminary estimates of the 
amount subscribed to the Liberty 
Loan place the figures at between $2,- 
700,000,000 and $2,800,000,000. It will 
take some time to size up the sub- 
scriptions preliminary to making al- 
otments. It is estimated that the 
number of subscribers will go to three 
million. The Liberty Loan committee 
of f the Treasury Department distri- 


__ THE FINANCIAL ‘POST OF CANADA 


buted up to last ‘Thursday 3,800,000 
buttons. 


SELLING LOCALLY. 


aaieciinaneil | 
Town of Ingersoll is Meeting With | 


Success in Local Sale. 

The Ingersoll Town Council recent- | 
ly decided to give citizens an oppor- 
tunity to purchase street paving de- 
bentures to the extent of $16,050. It 
was an innovation, but in view of the 
prosperity of the town it was felt 
that the experiment was worth try- 
ing. The result has been so encourag- 
ing, the entire issue having been 
quickly taken, that the council has now | 
decided to offer a further lot of deben- | 
tures to the amount of $75,000. The 
debentures are considered excellent 
investments, and it is believed the 


whole issue will soon be purchased. 


Welland sinking fund will purchase 
$34,000 of the town’s Hydro-electric 
debentures, if the Ontario Railway and 
Municipal Board approves. The is- 


sue was originally $40,000, but of this 


amount $6,000 has already been sub- 
scribed. 


Barton Township, Ont., has decided 
to issue $39,000 debentures for school 


purposes. : 


Rosthern, Sask., received and ac- 
cepted an offer from W. L. McKinnon 
& Co., for $23,000 electric light de- 
bentures. ” 





H. O’Hara & Co. have purchased 


$4,000, 7 per cent., 20-instalment de- 
bentures of Molesworth Con. S. D., 
Man. 


The Russell, Man., issue of $1,000, 


6 per cent., 20-instalment bonds, was 
placed with May & James, Regina. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send in 


direct news of contemplated bond issues. 


TENDERS WANTED. 

July 2, Thorold, Ont.—-$40,400, 6 per 
cent., 30-instalment debentures of-.the 
town of Thorold. D. J. C. 
Treasurer, Thorold, Ont. 


June 30, Norfolk County.—$75,000, 5 
per cent., 15-instalment debentures of 
the county of -Norfolk. E. Boughner, 
County Clerk, Simeoe, Ont. 

June 28, Halifax.—Tenders are_ in- 
vited for the purchase of debentures or 
stock, in whole or in part, sufficient to 
produce at the price offered, the sum 
of $199,500. James T. Hopewell, City 
Treasurer. 

June 26, 


Munro, 


Red Deer, Alta.—$30,000 
treasury bills, dated July 1, 1917, and 
repayable $10,000 each in one, two and 
three years.—A. T. Stephenson, City 
Commissioner. : 

July 6, Virden, Man.—$7,000, 6 per 
cent., 25-instalment subway debentures 
of the town of Virden, Man. Wm, 
Whiteford, secretary-Treasurer. 

July 7, Halton County.—-$74,000, 5 per 
cent., 20-year debentures of the County 
of Halton, Ont. 

Hespeler, Ont.—$14,000, 5% per cent., 
30-instalment debentures of the town of 
Hespeler. (No date set for considering | 
offer). 

June 26, Foxwarren Con. S.D., Man.— 
$36,000, 6 per cent, debentures of Con- 
solidated School District of Foxwarren, 
Man. F. Gill, Secretary-Treasurer, 
Foxwarren, Man. 

BY-LAWS PASSED. : 

June 6, Drayton, Ont.—$9,500 for in- 
stallation of hydro-electric power, passed | 
by the ratepayers. | 

BY-LAWS DEFEATED. _—s_—sf} 

Vancouver, B.C.—$1,000,000 to relieye | 
payment to sinking fund and reduce tax- | 
ation, defeated by ratepayers. 


as SASKATCHEWAN. © 

The following is a list of debenture 
applications granted by the Local Gov- 
ernment Board from June 4th to 8th, 

School Districts.—*Wolverine Lake, 
$2,000; Irvin, $2,000; *Greenmount, 
$2,200; *Lawson, $1,000; Niobe, $1,800; 
Marcelin, $6,000; Beechmore, $1,800; 
*Coleville, $500. 

*Being sold through the Local Govern- | 
ment Board. , 

Rural Telephone Companies.—Black- | 
ley, $2,800; Ettington, $7,500; Hawoods, 
$9,000; Prairie Rose, $9,000; McGee, 
$6,600: Hope Lodge, $8,000; Plunkett, 
$22,600. 

Village—“La Fleche, $1,000; River- 
hurst, $2,550; Margo, $1,500. 


BOND SALES. 
$18,000 Bell Telephone at 95% to 94%; 


$16,400 Can. Cement at 97% to 97; $1,000) 


Can. Consol. Rubber. at 94% ; $3,500 Can. | 
Cottons at 80%; $2,000 Cedar Rapids at | 
86; $5,000 Dom. Cotton at 97%; $2,000) 
Montreal Trams. debs. at 73%; $500) 
Quebec Rly. at 60; $1,000 Wayagamack | 
at 84; $44,300 War Loan (1925) at 97%; 
$41,200 War Loan (1931) at 95 to 94%; | 
aie War Loan (1937) at 94% to) 
93%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


sttsteererets 


- 


Purchaser 
A. Switser, Grenfell, Sask. ......--+s++ss+05 
. . Co., Toronto 


Rate 


| 179 St. James Strest, 


Credit-Canada. Limits 


Government, Municipal — 
and ‘School Bonds 


President. Hon. H. B. Rainville 
E. A. Ouimet 


Managers{F- Saint-Pierre 


Montreal, Canada 


anadian Bonds in U.S.A. 


‘& purchase entire issues of Canadian Bonds—Government, Provincia) 
or Municipal. We invite correspondence regarding proposed iseues, and 
will give the same our prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO. -- Cleveland, O. 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 
Wheat, Grain, Previsions, ‘Cotton, New York Stocks, 


Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


All Exe private wire te New York Curb. 
Request. 


rivate Wires. hanges. Direct 
Market Letter Mailed Free on 


THORNTON DAVIDSON & CO. ~ 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT - 
Orders Executed On All Markets 


Rooms 420-421-422 Transportation Building, Montreal, Qnebec. 


A NEWSPAPER DEVOTED TO 
MUNICIPAL. BONDS 


There is published {n New York City a daily and weekly newspaper which has 
for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which’to announce bond offerings. 


THE BOND BUYER 


25 WEST BROADWAY NEW YORK, N.Y. 


OVERDRAFTS 


T HE Banker of to-day must know much 


—very much—about. general business, 
about the business of his customers. Only so 
can he deal intelligently and safely with appli- 
cations for accommodation and with customers’ 
over-drafts. 


The Banker can and does get a wealth of needed 
and soundly informed special knowledge from 


reading regularly— : 
The Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 
Canadian Machinery 


(Weekly—$3.00) 
(Weekly—$3.00) 
(Monthly—$2.00) 
(Monthly—$1.00) 
(Weekly—$3.00) 


The MacLean Publishing Co., Limited 
143-159 UNIVERSITY AVENUS® - TORONTO 


Market news and tendencies and trade condi- 
tions are freely and authoritatively dealt with. 


Bankers: Subscribe for these papers. Keep them on file. 
The $12 a year they cost is trivial in comparison with their 
value to you as a source of dependable and ample infor- 
mation—Canadian in character. 

Write us instructing us to send you these five papers 
regularly. 


The MacLean Publishing Co., Limited. 


143-153 UNIVERSITY AVENUE TORONTO 





British Colonial Fire Insurance Co. 
~~" 2'Place d’Armes, Montreal 


THE 


CANADA NATIONAL. .FIRE 
| INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Canadian, Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


Results secured during the past year reaffirm the 


position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive busineas methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets; Surplus Earnings, Net Surplus, Total 
Income, Pfemium Income and Payments to Policyholders. 


Sun Life of Canada SUN LIFE RANCE 
Conary OF ADA 
Hzap Or 1c] 


ON TREAL 


Polisies are safe and 
. profitable. Policies — to 
— 


THE 
Independent Order of Foresters 


Policies issued by the Society Total 
are for the protection of your 
Family and caunot be bought, - 
Benefits 
Paid 


sold or pl . 
Benefits are payable to the 

42 Million 

Dollars 


Beneficiary in case of death, or 
FRED J. DARCH, 8.85., E. G. STEVENSON, 8.C.CR., Temple Buliding, 
TORONTO, . 


Furnishes 
A Complete 
System of 

| Insurance 


to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


a 
Tpolicles issued from $500 to 
$5,000. For further information 
and literature, apply to 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS 

$718,608.76 
Surplus te Pelicy- . 

holders 


DIRECTORS 
A. H. C..CARSON, 


$380,895.44 


HEAD OFFICE— 
33 SCOTT STREET 
TORONTO 


Government Telephones 


The Experience of Manitoba 


Politics vs. Service 

Students of public ownership problems should give careful 

consideration to the experience of Manitoba in the operation of 

~ ane system—the largest under government ownership in 
ca. 


They should read how the usual evils of politics and pat- 
ronage undermined the efficiency of service and the stability of 
finances. 
They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 
the public by astute politicians. . 
James Mavor,-Ph.D., Professor of Political Economy in the 
of Toronto, author-of “An Economic History of 
Russia,” etc. : 


In Cloth, $1.00—Postage 6c. 


Technical Book Department 


‘THE FINANCIAL POST OF 


aS 


ne 


CONSIDERED BY 
THE FORESTERS 


At Hamilton Convention 
Move is Made Towards 
Raising Rates. 


THE RATE SCHEDULES 


Government Control of Finances of 
Friendly Societies is Advo- 
cated at Meeting in 
Toronto. 


The Canadian Order of Foresters, 
in annual session at Hamilton. this 
week, discussed at considerable length 
the question of raising the Order’s in- 
surance rates, in order to place the 
Order on a sound actuarial basis. 

The question under consideration 
was presented by Past High Chief 
Ranger Gummer, and addresses were 
delivered by Prof. MacKenzie, of To- 
ronto University, and A. B.. Landis, 
of Nashville, Tenn., both of whom 
presented plans for new rates. The 
suggestions offered by both actuaries 
were reviewed in brief, and it was 
pointed out that while calculations 
were similar ‘in each case the flexible 
methods of fraternal organizations 
gave Mr. Landis an opportunity of a 
slightly lower rate than Prof. Mac- 
Kenzie. 

Criticizes High Chief. 

Charges by A. E. Annis, of Orange- 
ville, that High Chief Ranger J. A. 
Stewart-was responsible for some leg- 
islation of an objectionable nature re- 
lating to the advancing of the rates 
that the Order might be put on a 
sound actuarial basis, provided some 
fiery words. He further charged that 
his authority_for the statement that 
Mr. Stewart was responsible for the 
bill was two members of the Legisla- 
ture and he also expressed the opin- 
ion that it was time for a change of 


officers and the election of men- who, 


would do what was right and in the 
best interests of the Order. 

Mr. Stewart explained that the leg- 
islation which was complained of was 
the result of a bill which had been 
sent to the committee of the Legisla- 
ture by the solicitor of the Canadian 


Fraternal Association, and instead of 


being responsible for it he had op- 
posed it. He said that he had done 
what he considered was in the best 
interests. of the Order and assured 


the delegates that he had no ulterior 


purpose, As he was not again seek- 
ing office he wanted his skirts clear 
of any blame. He referred to the ac- 
tion of Mr. Annis and his friends, 
whom, he charged, had circularized 
the courts of the Order in Ontario, 
and said that he thought the least 
they might have done was to have 
asked him for an explanation before 
taking such action. 


On Thursday the rates question was 
settled for the time being by referring 
the matter to a special committee that 
is to report not later than December 
31 next. This committee is to submit 
a schedule of rates that will place the 
Order on a sound actuarial basis. 


Rate Schedules. 

While the Canadian Order of For- 
esters have been discussing new rates 
at Hamilton this week, another Order, 
the Oddfellows’ Relief Association, 
will pass upon a new schedule of rates 
at their convention in Kingston on 
July 25. The new rates proposed for. 
the Oddfellows are as follows:— 

Twenty-five years, $1.05; 40 years, 
$1.71; 45 years, $2.09; 59 years, $4.05; 
60 years, $4.30; 61 years, $4.50; 62 
years, $4.75; 63 years, $5; 64 years, 
$5.30; 65 years, $5.65; 66 years and 
over, $6. The extent of-the increase 
may be observed in comparison of old 
and new rate. At 25 years $1.80 was 
paid every two months as compared 
with $1.05 a month-by the new rate. 
At 40 years $3.75 was paid every two 
months, as compared with the. new 
rate of $1.71. At 45 years, 
$4.19 every two months, as compared 
with the new rate of $2.09 a month: 
In the older ages the increase aver- 
ages about 50 per cent. In addition, 
assessment dues of 20 cents a month 
are payable.. 


The schedule considered by the Can- 
adian Order of Foresters was as fol- 
lows:—Sixteen years, 65c; 20 years, 
69c; 25 years, 80¢; 30 years, 95c; 35 
years, $1.08; 40 years, $1.27; 45 years, 
$1.53; 50 years, $1.91; 55 years, $2.45; 
60 years, $3.19; 65 years, $4.26; 
70 years, $5.80; 75 years, $8. The old 


i | rates were:—Sixteen to 25 years, 60c; 


25 to 30 years, 65c; 30 to 35 years, 
0c; 35 to 40 years, 85e; 40 to 45 
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BOARD'S FIELD|| 


Deals With 7,500 Employers 
and Nearly Sixty Thou- 
sand Workmen. 


BOARD ASKS, SUGGESTIONS 


Visits Nanaimo and Explains. Work- 
ings of the Act to the Miners 
in That City. 


Ontario in the confidence of the pub- 
lic was suggested at a meeting of 2 
small number of members of various 
fraternal organizations in Toronto 
this week. The meeting was called for 
the purpose of adopting means where- 
by the present instability of rates and 
the consequent loss of members might 
be avoided. 

C. W. Steel presided, and he quoted 
statistics compiled by the various so- 
cieties which demonstrated that only 
one society in Ontario had increased 
its membership during the past year. 
“A radi¢al change must be made, or 
within the next eight years the friend- 
ly societies will be in oblivion,” said 
Mr. Steel, and he advocated Govern- 
ment control of the financial<affairs 
of the various societies. 

Other speakers followed, endorsing 
the policy as outlined by Mr. Steel, 
but owing to the small attendance no 
definite action was taken. 


new provincial Workmen’s Compen- 
sation Act, the three commissioners, 
E.'S. H. Winn, H. B. Gilmour, and 
Parker Williams, heard a number of 
suggestions for the improvement of, 
the measure, and answered several 
questipns; regarding its scope and 
working. 

In reply to the suggestion that nys- 
tagmus and sulphur poisoning be plac- 
ed on the list of compensated dis- 
eases, Mr. Winn expressed his pleas- 
ure that the suggestion had been 
made, and stated the commissioners 
would places the suggestion before Dr. 
Jones, the board’s medical adviser, 
and if he recommended the adop- 
tion, the board would be only too 
willing to act immediately. 
to the suggéstions that the amount of 
funeral’ benefits and compensation to 
widows be increased, Mr. Winn stated 
such increases were entirely in the 
hands of the Legislature, and any agi- 
tation for such increases he advised 
be taken up with the members of the 
Legislature. “ 

Injuries on Sunday. 

Another question asked the chair- 
man of the commission was if com- 
pensation was paid for injuries re- 
ceived while working on Sundays, and 
in reply Mr: Winn stated Sunday was 
no different from any other day as 
far as the board was concerned, and 
any man injured while working on 
Sunday received the same considera- 
tion as if he was injured on a Mon- 
day. In the case of a man being in- 
jured who was earning say $5 a day, 
and #ecovered sufficiently from his im- 
juries as to enable him to work at 
employment by which he made $2 a 
day, the board, stated Mr Winn, would 
pay that workman the difference be- 
tween what he was now earning and 


BENEFIT SOCIETIES. 


Now Have Over Quarter-million Mem- 
bers in Ontario. 


Twenty-eight life insurance or be- 
nefit societies reporting to the Regis- 
trar of Friendly Societies in Ontario 
for the year 1916, have a total mem- 
bership of 256,009. Other interesting 
particulars given are:— 

Insurance in force in Ontario at 
December 31, 1916, $163,577,253. 

Total insurance anywhere, $891,- 
860,233. 

Insurance benefits paid in Ontario 
during 1916, $2,891,964. 

Total assets, $65,199,684. 

Total liabilities, $3,664,700. 

Nearly 200 friendly societies report- 
ed for 1916. They have a member- 
ship of 135,372; assets of over $4,- 
000,000; liabilities of $104,000. 

During 1916, they paid out for sick 
benefits $966,000. Over 41,000 mem- 
bers were sick during 1916. 


COMPULSORY INSURANCE, 


Workers Should be Compelled to Ac- 
cumulate a Réserve. 

Insurance, under which all wage 
earners on small salaries would be 
compelled to accumulate a reserve 
during their period of productive ac- 
tivity which would, at least in part, 
defray their expenses.during the per- 
iod of disability, the insurance to be 
under Government control, was advo- 
cated by Dr. Alex. G. Blackadar, pre- 


cident. The board, continued the chair- 
man, was finding defects in this Act 
and it welcomed suggestions at any 


: : 7 ti fri ree. f 
sident of the Canadian Medical Asso- the’ beark aa ptateas ip i 


ciation and Acting Dean of the Facul- | dealing as it did with no fewer than 
ty of Medicine, McGill University, at 7,500 caatriee of labor, and nearly 
the association’s annual Banquet last 60,000 workmen. A man’s elaim, he 


week in the Ritz Carlton Hotel, Mon- | ated be if la- 
treal. President Blackadar urged that — on, ee a oe ee 


the association appoint a committee | would substantiate his claim, the 
to draft such a bill with a view to ask- | same would be paid 2 
ing for legislation on it. : 


U. S. GOLD TO JAPAN. 
During May the Imperial Life re- 
ported a production of $1,050,388, |Movement Due to Financing by Bri- 
bringing the total for the first five tain and Japan. 
months of the year up to $5, 784,939.| According to a cablegram from To- 


In reply | 


At a meeting in Nanaimo, B.C., call- ]] 7 
ed for the purpose of discussing the as 


what he earned at the time of-his ac- | 


The gain for the period was $4,219,621 |kio, the Japanese Minister of Fin- || 


and the total business in force is now jance has explained that the gold im- 
$59,312,200. ports from the United States to Ja- 
pan, which have been attracting the 
It is pointed out in the June issue | @ttention of Washington, and have 
of the Agents’ Bulletin of the Mutual |@amounted to about $35,000,000 since 
Life of Canada, that while in 1915 it | the beginning of the year, are due to 
took 51.4 per cent. of the new assur- |the fact that the indebtedness of 
ances and revivals'to make up the |Great Britain and France to Japan 
wastage arising from lapsed and not |i8 being partly settled through the 
taken policies, the percentage requir- | United States. It is, however, prob- 
ed in 1916 was reduced to 36.5 per | able these exports of the metal will be 
cent. In round figures, the saving for | moderated to some extent; for the Fin- 
the year in these two items of ter- {ance Minister stated that Japan haz 
minations was $16,000,000 of assur-|in contemplation the purchase of Bri- 
ances. tish and French Government securi- 
ties. 


W. R. Brock, president of the West- 
ern and British-American Fire Assur- 
ance Companies, and H. C. Cox, pre- 
sident of the Canada Life Assurance 


NOT LEGAL. 


Ottawa May Not Borrow for Graut 
to Y.M.C.A. Camps. 


to protest to Sir Thomas White that sue of debentures, as it proposed to 


the competition between the compa- : ; 
nies will look after the interest of do. City Solicitor Proctor, who was 


the policyholders better than these will (>> 7Ucted by council to prepare a by- 
be by the changes ordered by the Su- et Fag ree soiagree has 80. ad- 
perintendent of Insurance in the con- statutes, ‘uaa provide tanec 
palities may raise money for patrio- 
tie purposes by debentures, stipulates 
spécial funds, such as the Patriotic 
Who should pay the extra premiums | Fund and the: Red Cross Fund. If the 
called for by the insurance companies | City Council acts within the law it 
in cases of policyholders conscripted | will have to pay the money for the 
for war service is a matter which the | Y.M.C.A. grant out of this year’s cur- 
i nt revenue. 
It seems prs ro that the Gov- - 
ernment w iscriminate between| Hastings county will ha 
the policyholder who volunteered and | of 7% mills on - cedianioess ypins 
as to be forced. No- |500,000. An effort was made in the 
done for the former, and | Council to have a grant of $36,000 for 
it. will require considerable argument | patriotic purposes funded, but this 
before any such a thing is taken re- | was defeated and the county. will pay 
garding the conscripts. as it goes. < : 
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Chief Office for Canada, TORONTO 


meet e 
Peg 
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ALFRED WRIGHT, MANAGER 


An Anchor 
of Security 


is found in Life Insurance. It means 


safety of principal—certainty of return 
—the surest of all investments. 


These are generalities. Come down 
to personal application by seeing what } 


Life Insurance can do for you. Ob. 


tain rates, end dependable advice. Do |}. 
so now—while the subject is in mind. | 


You will find the Great-West Policies | 


well worth investigation. The rates a: 
low—the profits high. 7 


Full particulars for the asking--and |} 


there will be no undue solicitation to 
insure. State age. 


The Great-West Life 


Assurance Company 
Dept. "~;.” 
Head Office - 


British America Assurance Co. 


(Ftre, Hail, Ocean Marine and 
‘inland Marine Insurance) 


HEAD OFFICE - TORONTO 

, BOARD OF DIRECTORS: W. R. nee 
W. B. Meikle, Vice-President 
General Manager; Robert Bickerdike, M.P. 
(Montreal), John Aird, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, D, B. Hanna, EB. 
Hay, John Hoskin, K.C., LL.D., Z A. 
Lash, K.C., D., . A. Morrow, Lt- 
Col. the Hon. Frederic Nicholls, Brig.-Gen. 
Sir Henry Pellatt, E. A. Robert (Montreal), 
E. BR. Wood. 


Assets, Over - - - - 
Losses Paid Since Organization 
Over - = + = + = 


Actual Results the Main 


Test 


Don’t let shadowy estimates influ- 
ence your action when placing 
Rather study the 


your insurance. 
Actual Results of 


The Dominion Life 


Assurance Company 
They are convincing proof of merit. 


Head Office, - Waterloo, Ont. 


Geo. 0. Merson & Co. 


Chartered Accountants. 


807 Lumsden 3ildg., Toronto 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 112". 

Paid-up Capital - - 2,000,000 

Rest & undivided profits £800,986 
Head Office 

St. Andrew Square, Edinburgh 


“Cashier and Gen. Manager, A. K. 


Wright, Secretary, J. B. Ads- 
eae: 


London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 

* A. Dennistoun, Agent. 
167. Branches throughout Scot 
’ land 
Banking business of every de 
scription transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colon 
jal Banks and other financial es 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Cireular Notes and Let- 
ters of Credit issued—available 
hout the world. Cable 
fers are also made. Deposits 
received at interest repayable at 
call or at notice. Correspondence 


Winnipeg | 


- $ 2,700,000.0 
> $40,000,000.00 


Hien Is to Anchor Workpe 
Ci 


ity by Providing Th 


Attractive Homes in 
They Will Take F 


3 A company to be known 


, Home Building © 
eS pocued by the Canad 


Cotten. Mills Co. a 


Sangster, for the purpose 
> ing the accommodation 


of the company. 


Bs ae gil be president an¢ 
P Pe R, J. Caldwell, 


wice-presi 
igut Co 


gill be chairman of the 


Warren Grand, secretary. 


“Contracts were placed 


with Loomis, Dakin, Ltd 


t & Co,, for eightee 
Sr ecetsd on the comp 
near their works at pr 
from $2,000 to $6,000 eac 
pany expects to place c 
six additional residences 

k, making twenty-fou 
total amount of contract 
the vicinity. of $70,000 or 
— Why Scheme is De 
" Commenting on. the 
Caldwell explained that 
intends following out a 
in Sherbrooke to one wh 
successful in Danielson, ¢ 
interested in the housi 
he said, “and our object 
these homes is two-fold 
able our employees to 0 
homes, and secondly, t4 
neighborhood in the 
which will be the finest 
moderate priced and bea 
in the city. Our experie 
jelson has proved that st 

makes self-respecting ¢ 

helps them to help thems 
we get suitable employed 
keep them and help to 
in the world. At Daniels 


that those to whom we furni: 


get married and prosper. 


“The company rents 4 
cost and does not make 


No Philanthro 


When asked if there 
element of philanthropy 
ject, Mr. Caldwell repli¢ 
not actuated by any su 
it paid them to provid¢ 
beautiful” with attracti 
their work people in a 
ation near the works, 
such a time when there ij 
city of desirable teneme 

Mr. Caldwell states t 
of a house for one fam 
$2,000; for two famili 
$3,600; and for four fam 
$6,000. In the case of 
banks lend 70 per cent. 
and the employee finds 
but in the case of a val 
able man who cannot 
quirement, the firm sup} 
sonable part of the 30 p 

In the case of the e 
simply rent their house 
rent is fixed at one-tent 


A Good Exar 


“There is so much b 
to occur in Canada in 
ture,” eoncluded Mr. C¢ 
I am anxious to give th 
ing same the advantage 
to have it, of the two y¢ 
put in on the question of 
problem of attractive 
practical basis so that if 
to carry itself and at t 
give the employees the 
tractive homes, which 
ed with instructions 0 
them through the offices 
social worker benefits 
and employee alike.” 


TO HOLD DOWN 


Hamilton Controllers 
Restrictive Legi 
Members of the Ham 
Control are reported td 
ing the advisability of 
city take the initiative | 
islation preventing la 
raising rents during w2 
an agitation in the 
or this purpose; but no 
been taken in Canadz 
Wright, of Hamilton, s 
ly approved of th 
was nothing short of a ¢ 
some landlords imposec 
They took advantage of 
tunity to boost rents, reg 
ability of tenants to pay 

think rents were now 
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hout the world. Cable. 
ers are also made. Deposits. 
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~ WORKERS GET 
MODEL HOMES 


“guployees of Canadian - 
eeanecticut Cotton Mills 
+ to be Well Housed.» 


| HOUSING CO. IS FORMED 


; jes Is to Anchor Workpeople in the 
City by Providing Them With 
Attractive Homes in Which 


They Will Take Pride, 


ny to be known as the Sher- 
E ios Home Building Co. is being 
| {pcorporated by the Canadian-Connec- 
tieut Cotton Mills Co. and Andrew 
* Gangster, for the purpose of improv- 


- ing the accommodation of the em- 


of the compe ee Sang- 
will be president and treasurer; 
e <i Caldwell, vice-president of the 
Ganadian-Connecticut Cotton Mills, 
will be chairman of the board, and 
Warren Grand, secretary. 
“Contracts were placed last week 
with Loomis, Dakin, Ltd., and Dieu- 
idait & Co., for eighteen houses to 
be erected on the company’s land, 
near their works at prices ranging 
from $2,000 to $6,000 each. The com- 
pany expects to place contracts for 
six additional residences within a 
week, making twenty-four in all. The 
tgtal amount of contracts will be in 
the vicinity of $70,000 or $80,000, 


— Why Scheme is Desirable. ‘ 
"Commenting on the scheme, Me. 
Caldwell explained that the company 
intends following out a similar plan 
in Sherbrooke to one which has been 
soecessful in Danielson, Conn. | am 
interested in the housing question, 
he said, “and our object in erecting 
these homes is two-fold—first, to en- 
able our employees to own their own 
homes, and secondly, to develop a 
neighborhood in the West — ‘Ward, 
which will be the finest section for 
moderate priced and beautiful homes 
in the city. Our experience at Dan- 
jelson has proved that such a scheme 
makes self-respecting émployees and 
helps them to help themselves. When 
we get suitable employees we like to 
keep them and help to anchor. them 
in the world. At Danielson we find 
that those to whom we furnish homes, 
get married and prosper. Fr 

“The company rents and sells. at 
cost and does not make a nickel.” 


No Philanthropy. 
When asked if there was not some 
element of philanthropy in the pro- 
ject, Mr. Caldwell replied they were 
not actuated by any such motive as 
it paid them to provide “a village 
beautiful” with attractive homes for 
their work people in a healthy situ- 
ation near the works, especially at 
such a time when there is such a scar- 
city of desirable tenements. 


Mr. Caldwell states that the cost 
of a house for one family is about 
$2,000; for two families, $3,000 to 
$3,600; and for four families $5,000 to 
$6,000. In the case of purchase the 
banks lend 70 per cent. on mortgage 
and the employee finds 30 per cent., 
but in the case of a valued and reli- 
able man who cannot meet this re- 
quirement, the firm supplies any rea- 
sonable part of the 30 per cent. 

In the case of the employees who 
simply rent their houses, the annual 
rent is fixed at one-tenth of the cost. 


A Good Example 


“There is so much building bound 
to occur in Canada in the near fu- 
ture,” concluded Mr. Caldwell, “that 
I am anxious to give those undertak- 
ing same the advantage, if they wish 
to have it, of the two years’ work we 
put in on the question of reducing the 
problem of attractive housing to @ 
practical basis so that it can be made 
to carry itself and at the same time 
give the employees the benefit of at- 
tractive homes, which when combin- 
ed with instructions on how to use 
them through the offices of a suitable 
social worker benefits the employer 
and employee alike.” 


TO HOLD DOWN RENTS. 
Hamilton Controllers Said to Favor 
Restrictive Legislation. 

Members of the Hamilton Board of 
Control are reported to be consider- 
ing the advisability of having their 
city take the initiative in securing leg- 
islation preventing landlords from 
raising rents during war times. There 
is an agitation in the United States 
or this purpose, but no move has yet 

taken in Canada, Controller 
Wright, of Hamilton, stated that he 
heartily approved of the move, as 1 
was nothing short of a crime the Way 
some landlords imposed on tenants. 

y took advantage of every, oppor- 
tunity to boost rents, regardless of the 
ability of tenants to pay. He did not 
think rents were now higher in Ham- 


y would be. regulated 
Canada, especially during 


One. of the st land deals which 
has taken place in Taber Strict 
of Alberta for some years has just 
been closed, whereby Albert Greer. 
has disposed of his farm and sheep 
ranch.. The farm has been sold to Mr. 
Cooledge for $25,000, and Mr. Coo 
ledge has since disposed of a half in- 
terest in it. Mr. Green’s sheep ranch 
on Pica : — re of several 
sections a an 1 sheep grazing 
area. It has been sold to Ed. Hager- 
man for $84,000. This, however, does 
not include the sheep. The ranch is 
well equipped with buildings, includ- 
ing one of the most modern houses in 
the south country. a 

__ There is 4 great deal of land chanc- 
ing hands in the Taber district. The 
Cameron ranch, which was put on 
the market last fall, is being bought 
up, partly by new settlers and partly 
by people living in the Taber dis- 
trict: The outside edge of the ranch 
on the northwest has all been dispos- 
v of to a depth of four or five sec- 
tions, : 
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WESTON GROWS. 


Factories Coming and Hotses Getting 
to he Very Scarce. 

Within the last few weeks two or 
three large industries have taken op- 
tions on factory sites in Weston. One 
of these, a rubber tire industry, has 
taken up its option and will soon begin 
foundation work. Weston has a house 
famine. Out of 550 hands employed 
by the Canada Cycle and Motor Co., 
90 per cent, reside in West Toronto, 
because of the impossibility of get- 
ting houses in the town. While build- 
ing operations are fairly active, it is 
not possible to keep pace with the 
demand. 


A LONDON BLOCK. 


Forced: Sale of Warehouses in Busi- 
ness Centre Brings Good Price. 


The Cruickshank Block, comprising 
three large warehouses on the corner 
of Dundas and York. streets,- London, 
adjoining the Grand Trunk station 
property, has been sold by order of the 
court. The sale took place on Tues- 
day by public auction, the purchas- 
ers being the London Shoe Co., who 
occupy one of the warehouses. The 
sale price was $65,000. 


“HOUSES FOR SARNIA. 


Builders’ Exchange Has Been Formed 
~ to Deal With Matter. 

The Builders’ Exchange recently or- 
ganized in Sarnia, has been granted a 
charter by the Government, as an- 
nounced in the recent list of char- 
ters, and active steps will be taken 
at onée to provide more houses in the 
ae. Th is the intention of the associ- 
ation to make a canvass of the city 
to endeavor to secure stock subscrip- 
tions for approximately $100,000 to 
be used in the erection of working- 
men’s homes. The exchange would 
finance the construction of homes to 
reliable parties, and the cost to be 
paid by regular monthly payments, 
according to the tentative plan pro- 
jected at a recent meeting. 


_ A LARGE PROFIT. 


How Value of Section in Saskateche- 
wan Grew in Six Years. 

An _ interesting illustration of the 
increasing values of farm lands in 
Western Canada is disclosed in the 
story of John T. Handley, who went 
to Loverna, Sask., from East Gara- 
fraxa, Ont., six years ago. Mr. Hand- 
ley bought a section (640 acres), 
which was then fifteen miles from a 
railway, paying for it $1,500. The 
other day he sold it for $17,600, with 
the intention of returning east to re- 
side. 


ene 


WESTERN FARMS. ; 
Brisk Demand for Properties Report- 

: t h stat 

A recent Winnipeg despatch states 

that there is a brisk demand for farms 
in the West, At Gleichen, Alta., 1.200 
men attended a sale at which there 
were sold $25 parcels of land at prices 
averaging from $40 to $45 an 
From Regina. comes word that 2,000 
settlers entered the three Western 
Provinces this spring. 


Grand Trunk officials report the ar- 
rival at Prince George, B.C., of thirty 
people, members of four families who 


Property Bought Some Time Ago for 
the Purpose Will be Donated % 
by the Owner to the 

Company. 


A housing company has been formed 
in Halifax, N.S., with J. H. Winfield, 
president, and the following provi- 
sional directors: C. C. Blackadar, C. R. 
Mitehell, John McKeen, C. W. Ack- 
hurst, J. B. Douglas, John T. Joy, A. 
H. Minshull. R&. M. Hattie is secre- 
tary and J. C. Jones, treasurer. A 
tract of land near Fort Needham, was 
purchased some time ago by C. C. 
Blackadar, and this will be turned over 
to the company as a gift. 

After much investigation of the 
cost of various kinds of houses and 
different kinds of construction, a type 
of house has been designed by A. R. 
Cobb that will meet the requirements 
of a minimum rental—four roomed 
cottages with running water, electric 
light and sanitary convenience. These 
will not be tenements, but separate 
dwellings for each family. 


Rents at $12 to $14 

The rental will be between twelve 
and fourteen dollars a month. The 
only thing now required is the capital 
and a number of citizens who form 
the nucleus ofthe Halifax Housing 
Company will presently be asking the 
people of Halifax to subscribe about 
fifty thousand dollars capital stock. 
The balance of the money required will 
be obtained by mortgage on the com- 
pany’s property. 

This is a very practical problem 
with which Halifax is faced to-day 
and no doubt the efforts so far put 
forth will be amply seconded by the 
citizens at large, who must feel that 
it is high time something is being 
done to remove the stigma under 
which Halifax has labored in the mat- 
ter of its housing. 


SOME WESTERN VIEWS. 


Saskatoon Real Estate Man Expresses 
_His Opinion. 

A. H. Hanson, of Saskatoon, who is 
generally regarded as one of the most 
reliable real estate men in the Middle 
West, has been giving his views on 
conditions in Saskatoon. Noting the 
general demand for farm lands and 
the amount of business being done in 
transfers, he states that most of the 
buying is being done by Westerners 
themselves. There is an occasional 
American or eastern Canadian coming 
along, but the restrictions: put upon 
the movement of Americans out of 
the United States has hindered acti- 
vity in that direction. This country 
is really living on itself and on the 
revenue of its products. _ 

Regarding the price being paid for 
lands, Mr. Hanson said there was no 
uniform price as there once was in 
Saskatoon. In the older settled dis- 
tricts near to Saskatoon improved 
lands were selling for $40 to $50 an 
acre. In the Goose Lake country 
close to railroads improved lands 
were bringing $30 to $35. Back some 
distance from a railroad good land 
could be bought for $15, Good wild 
land reasonably close to railroads 
was bringing $20 to $25 an acre in 
any good district, but the price in all 
cases was determined by the locality, 
quality of the land and railway 
facilities. 

Buyers were coming te consider 
very carefully the question of 
churches, schools and the kind of 
people that lived in a given district. 
As a result of the growth of commu- 
nities values would rise. 

Looking ahead Mr. Hanson was 
gatisfied that after the war there 
would be a steady development in 
Saskatchewan and rise in land values 
associated with communities. He 
spoke of one farmer where he had 
been recently who had a good home, 
electric light, sewer plant, good water 
and the increase in number of such 
homes would tend to raise values of 
land in such a district. 

-“We will not be able ‘to look to 
Europe for money for some time. 
the United States remains in the war 
for two or three years they may need 
most of their ‘money. It begins to 
look now as if Canadians would have 
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nies Act,” letters patent have 
noder the aoe the Seeretary 


Kelly, 
Trounce and. Harry Melvin, clerks, and 
Violet Stewart, stenographer, all of the City 
ot Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a@) To deal in 
goods, wares and merchandise and without 
in any way detracting from the generality 
of the foregoing, in automobile trucks, auto- 
mobiles, carriages and other supplies and 
accessories. The operations of the company 
to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
“Representatives, Limited,” with a capital 
stock of forty thousand dollars, divided into 
400 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office 
of the Secretary of State of Canada, this 
2ist day of May, 1917. 
THOMAS MULVRY, 
Under-Secretary of State 
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READE CONSTRUCTION COMPANY, 
LIMITED 


PUBLIC Notice is hereby given that uuder 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,”’ letters pat:nt have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 19th 
day of May, 1917, incorporating Fred Lane, 
accountant, Harold Wilson Shapley, solicitor, 
and Alice Eleanor Higgins, Eleanor Shan- 
non and Marion Ramsay, stenographers, all 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz :— 
(@) To carry on the business of general 
contractors for the construction and equip- 
ment of public and private works, and of 
engineers to construct, execute, carry out, 
equip, improve, work, develop, administer, 
manage os control public works and con- 
veniences of all kinds which expression (the 
generality of which is not to be limited in 
any way by the following) included: tram- 
ways, docks, harbours, piers, wharves, 
canals, reservoirs, embankments, irrigations, 
reclamations, improvements, sewage, drain- 
age, sanitary, water, gas, electric light, 
telephonic, telegraphic and power supply 
works and hotels, warehouses, markets and 
public buildings, and all other works or 
conveniences of public utility; (0) To form, 
promote subsidize and assist companies, 
syndicates, and partnerships of all kinds 
carrying on a business similar in whole or 
in part to that of the company; (c) To 
carry on for the purpose aforesaid the 
business of electrical, mechanical, hydraulic 
and civil engineers and contractors and. any 
business in which the application of elec- 
tricity or any other power is or may be 
useful or convenient; (@) To acquire and 
develop any water power, and to construct, 
maintain, and operate works for the genera- 
tion, accumulation and distribution of light, 
heat and power; provided that when such 
business is carried on outside the property 
of the company it shall be subject to all 
provincial and municipal laws and regu- 
construct, erect and deal in structural 
lations in that behalf; (e) To manufacture, 
metal work in all the various branches 
thereof; (f) To manufacture, construct, and 
deal in iron and steel and the products 
thereof in all the branches thereof and to 
smelt and roll iron and steel of all kinds 
and descriptions; (g} To build, purchase, 
lease or otherwise acquire, hold, maintain 
and operate, and to sell or otherwise dis- 
pose of dredges, dredging and other plants, 
vessels, lighters, floats, scows, tugs, barges 
and generally all stovk and plant, machinery 
and appliances necessary for the proper 
carrying on.of any of its undertakings and 
for this purpose to acquire all patent rights, 
patent trade marks and all other similar 
rights and privilegs; (h) To give any guar- 
antee for the payment of money or. the 
performance of any obligation or under- 
taking of any person, firm or corporation 
with which the company may have deal 
ings; (i) To furnish and provide deposits 
and guarantee funds required in relation to 
any tender or application for any contract, 
concession, decree, enactment, property or 
privileges, or in relation to the carrying 
out of any contract, concession, decree or 
enactment; (j) To carry on any other busi- 
ness, whether manufacturing or otherwise, 
which may seem to the company eapable ol 
being conveniently carried on in connection 
with the business, or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company's property 
or rights; (k) To sell, or dispose of the 
undertaking of the company or any part 
thereof for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
part similar to those of the company. The 
operations of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Reade Construc- 
tion Company, Limited,” with a capital 
stock of fifty thousand dollars, divided into 
500 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office 
of the Secretary of State of Canada, this 

22nd day of May, 191T 

THOMAS MULVEY, 

Under-Secretary of State 


THE TORONTO CARPET MANUFACTUR- 
ING CO., LTD. . 


pusBiic Notice is hereby given that under 
"the First Part of chapter-79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies. Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 25th 
day of May, 1917, incorporating Elizabeth 
Knox, Mary Elizabeth €herrier, Kate Camp- 
bell, and Eva Levitt, stenographers, Harry 
Gordon Keen, and John Claude Manley 
German, students-at-law and John Francis 
Boland, barrister-at-law, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To manufac- 
ture, buy, sell and otherwise deal in car- 
pets, rugs, yarns, jute, cotton, linen, silk, 
wool and other fabrics, cloths, threads and 
other manufactures, articles and goods 
composed in whole or in part of cotta, 20. 
flax, hemp, silk, wool or other material, to 
buy, grow, prepare and sell the stock and 
raw material for said manufacture and to 
purchase or manufacture blocks, spools, 
bobbins, boxes, tickets, labels, wrappers, 
show cards, machines, tools and other ap- 
pliances, articles or products whatsoever, re- 
quired in and eonnected with the said busi- 
nesses and trading in, dealing in, selling and 
disposing of the articles purchased or manu- 
factured by the company; to carry on the 
trade or business of manufacturing, pro- 
ducing, adapting, preparing, buying and 


If | selling and otherwise dealing in woollen and 


worsted goods and other fabrics and to 
manufacture, produce, purchase, adapt, pre- 
pare, use, sell or otherwise deal in any 
materials, articles or things required for, 
in connection with, or incidental to the 
manufaeture, use, purchase, sale of or other 
dealings in woollen and worsted goods and 
other fabries; to manufacture or in 

wares and merchandise of all kinds; 
ib) To acquire by purchase, lease or other- 
wise, and hold, use and improve, manage, 
lease, chetinnae, dispose of or otherwise deal 
with lands, tenements and hereditaments 
and immovables and interests therein, and 
to erect, alter, repair and maintein build- 
ings upop any lands in which the company 
may have any interest, either as principal 
or agent, or upon any other lands, and to 
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ha to a 
any of the shares or liabilities such com- 
panies; (d) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently caried on in connection 
with its business or caleniated directly or 
indirectly to enhance the value of or render 


profitable any of the company’s preety ort 
or 


rights; (e) ‘To apply for, purchase 

wise acquire, any patents, brevets d’inyen- 
tion, iicenses, concessions and ‘like, ‘con- 
ferring any exclusive or non-exclusive, or 
limited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights, or information so acquired ; 
(tf) To enter into partnership or. into any 
arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, 
reciprocal concession or otherwise, with 
person or company carrying on or cnahael 
in or about to carry on or engage in any 
husiness or transaction which 
is authorized to carry on or e in, or 
any business or transaction capable af be- 
ing conducted go as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securt- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To enter 
into any arrangements with any govern- 
ment;-authorities, municipal, local or other- 
Wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to ob- 
tain from eny such government or authori 
any rights, privileges and concessions whic 
the company may think it desirable to ob- 
tain, and to carry out, exercise and comply 
with any such arrangements, hts, privi- 
leges and concessions; (h) To establish and 
support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany (or its predecessors in business) or the 
dependents or connections of such person 
and to grant pensions and allowances, an 
to make payments towards insurance, and 
to subscribe or guarantee money for charit- 
able or benevolent objects, or for any ex- 
hibition or for any public, general or use 
ful object; (i) To promote any company or 
companies for the purpose of acquiring all 
or any of the properties, rights and labili- 
ties of the company, or for any other pur- 
pose, which may seem directly or indirectly 
calculated to benefit the company; (j) To 
purchase, take on lease or in exchange, hire 
or otherwise acquire any personal property 
and any rights or privileges which the com- 
pany may think necessary or convenient for 
the purposes of its business and in particu- 
lar any machinery, plant, stock-in-trade; 
(k) To construct, improve, maintain, work, 
manage, carry out or. control any roads, 
ways, branches or sidings, bridges, reser- 
voirs, watercourses, wharves, manufactorie 
warehouses, electric works, shops, stores an 
other works and conveniences which may 
seem calculated directly or indirectly to 
advance the company’s interests, dnd to 
contribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenance, working, management, carry- 
ing out or control thereof; (1) To invest 
and deal with the moneys of the company 
not ftmmediately required in such manner as 
may from time to time be determined; (m) 
To lend money to customers and others 
having dealings with the company and to 
guarantee the performance of contracts: by 


any such persons; (nm) To draw, make, ac-| q 


cept, endorse, execute. and issue promissory 
notes, bills of exchange, bills of lading, 
warrants and other negotiable or transfer- 
able instruments; (0) To sell, lease or 
otherwise dispose of the property or under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular and nothwith- 


standing the provisions of section 44 of The’ 


Companies Act, for shares, debentures or 
securities of any other partnership, associa- 
tion, company having objects altogether -or 
in part similar to those of the company; 
(p) To apply for, secure, acquire by assign- 
ment, transfer, purchase, of otherwise, and 
to exercise, carry out and enjoy any char- 
ter, license, power, authority, franchise, 
concession, rights or privilege, which any 
government or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and 
to appropriate any of the company’s shares, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; (q) To 
procure the company to be registered, li- 
censed or otherwise recognized in foreign 
country and to designate and appoint per- 
sons therein as attorneys or pepesaeettatives 
of the company with full power to represent 
the company in all matters according to the 
law of such foreign county and to accept 
service for_and on behalf of the company of 
any process or suit; (r) To raise and assist 
in raising money for, and to aid, by way 
of bonus, loan, promise, endorsement, guar- 
antee of bonds, debentures or other securt- 
ties or otherwise, any other company or 
corporation and to guarantee the corte - 
ance of contracts by any such company, 
corporation, or by any other person or per- 
sons with whom the company may have 
business relations; (s) To adopt such means 
of making known the products of the com- 
pany as may seem expedient, and in partic- 
ular by advertising in the press, by circu, 
lars, by purchase and exhibition of works 
of art or interest, by publication of books 
and periodicals and by granting prizes, re- 
wards and donations; (t) To sell, improve, 
manage, develop, exchange, lease, dispose 
of, turn to account-or otherwise deal with 
all or any part of the property and rights 
of the company; (u) Notwithstanding the 
provisions of section 44 of The Companies 
Act, to subseribe for, purchase, assume lIla- 
bility under, acquire, hold, sell, exchange, 
dispose of or otherwise deal in or contract 
with reference to bonds, debentures, stocks 
or other securities or obligations or any 
estate or interest therein; and to apply or 
to accept in whole or in part as considera- 
tion or satisfaction or security for any con- 
tract, indebtedness or obligation to or of the 
company, property obligations, shares and 
securities of any kind at such valuation and 
upon such terms as. may be agreed upon; 
and to apply or to accept as security for any 
indebtedness to the company mortgages of 
land or chattels upon such terms as may be 
agreed upon; (v) To issue the stock, bonds, 
debentures or other securities of the com- 
pany in payment in whole or in part of ye 
of the foregoing; (w) To do any and all 
things set forth as its objects as principal, 
agent, contractor or otherwise, and to carry 
out any or all of the foregoing objects as 
principals, agents, sub-contractors or other- 
wise, and by and through trustees, agents, 
sub-contractors or otherwise, and alone or 
jointly with any other corporation, associ- 
ation, firm or person, and to do all and 
everything necessary or incidental for the 
accomplishment of any of the purposes or 
the attainment of any one or more of the 
objects herein enumerated or incidental to 
the powers hereim named, or which shall at 


any time be necessary or incidental for the {| t® 


Pp 
hereof shall, except where otherwise ex- 
pressed In such pesegeens be in no wise 
limited or restricted by reference to or in- 
ference from the terms of any other para- 
graph or the name of the company; (y) 
And to do all such other things as are in- 


operations of the co 
throughout the 


carry ft 


P manage, 
or control public or private works and coa- 
veniences of all kinds, which expression in- 
cludes for greater certainty (the enumera- 
tion of w it in t way 
the generality of the foregoing) railways, 
tramways, docks, harbors, pie wharves, 
canals, reservoirs, embankments, iesigetionn 


milla, factories, smelting works, furna 
mines, coke ovens, Sonieied: reclamation = 
Stor prow on gas power, steam power, 
wa . er, * 
electric. light, telephonic and telegraphic 
and power supply works, contracts for rail- 
road works, warehouses, elevators, car and 
boat ts and all other structures for 
the handling of coal, ore, grain and other 


ers. in tools, implements and machine: 
all kinds, iron founders, meta) workers, 
er workers, smiths, machinists, iron and 
steel converters, miners, ganerymen, colHery 
roprietors, manufacturers of and dea 
n brick, tile, pipe, terra.cotta and artifi 
stone, sawmil 
lumber merchants, and owners of and dea 
ers in timber lands, limits and leases, 
ers, decorators, gasfitters, gasmakers,. ship 
owners, shipbuilders, aeroplane builders, car- 
riers, teamsters,  penenas merchants and deat- 
ers in merchandise generally, exporters 
importers, ware 
grain merchants, manufacturers of and 
dealers in rolling stock, hardware and con- 
tractors’ supplies and building material of 
ail kinds, and to carry on the business of 
builders and designers; provided, however, 
that this clause shall not be deemed ta 
authorize the company to carry on the busi- 
nesses of the construction and operation of 
railways or of telegraph or telephone lines; 
(c) To. carry on any other dusinesa 
(whether manufacturing or otherwise) 
which may seem to the co ny capable 
of being Conveniently carvied’ on fn con. 
nection with its business or calculated <dt- 
rectly or indirectly to enhance the value of 
or render profitable any of the company’s 
Dp rty or rights} (4) To acquire or up 
the whole or any part of the bust- 
ness, property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry on oF 
of property suitable for the pur- 
poses. of the Company; -(e) To apply for, 
porenens or otherwise acquire any patents, 
icenses, concessions, and the like, confer. 
ring any exclasive or non-exclusive or limit. 
ed right to use, or any secret or other in- 
formation as to any invention whieh may 
seem capable of being used for any of the 
purposes of the company or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and ta 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired ; 
(f) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person oF company carrying on or engaged 
in any business or transaction which the 
company is authorized to carry on or ém 
g in, or any business or transaction cap 
able of being conducted so as directly or in- 
direetly'to benefit the company, and to tend 
money to, guarantee the contracts ot, or 
otherwise assist any such person or com- 
pany, and to take or acquire shares and 
securities of any such company, abd@ to sell, 
hold, ue, with or withont tee, or 
otherwise deal with-the same; (g) Po enter 
into apy arrangements with any authori. 
ties, municipal, local or otherwise that may 
seem conducive to the company’s objects or 
any of them, and to obtain from any sueh 
authority any rights, privileges and conces- 
sions which the company may think it de. 
— to a and to carry out, exercise 
and comply any such a emen 
rights, privileges and eenetelona;” (bh) Te 
take or otherwise acquire and hold shares 
in any other company having objects alta 
gether or in part similar to those of the 
company, or carrying on any business cap- 
able of being conducted so as directly or 
indirectly to benefit the ee (i) Te 
any co or companies for the 
of a ng all or any of the prop- 
erty and labilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the com- 
pany (j) To purchase, take on lease or in 
exchange, hire or otherwise acquire an 
personal property and any rights or privik 
eges which the company may think neces- 
sary or convenient for the purposes of fits 
+usiress and in particular any Ms 
plant and stock-in-trade; (k) To-lend mosey 
to customers and. others having dea’ 
with the company and to guarantee the per- 
formance of contracts by -_ such persons ; 
(1) To draw, make, accept, endo exe- 
cute and issue 
change, bills of lading, warrants and other 
negotiable or transferable instruments; (m) 


To sell or dispose of the undertaking of the 


company or any part thereof for such con- 
yg a s ny may think ft, 
and in particular for shares, debentures, or 
securities of any other 

objects altogether or in 

those of the company; (nu) 

manage, develop, exchange, lease 

turn to account or otherwise deal 

or any part of the pro = 

the company; (0) To « 

above thi as Dp 1, 

tors, or otherwise, 

conjunction with 
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% i - : sihitelilk Boe itlock in taight 
menidiensaiaiaiemnees ness s brig 
Prarie and improving, giving assurance that 


O.H. BURGESS & 0, || Stewinns wit te ruematiy va 
Tradere Bank TORONTO amount of new capital for 
Building 


r development which can- 
Canada fi not : financed by sums from 
preign sources, Legislators, too, are 


‘Anglo-French War 
Loan 


cha tetinene tree trom any present or || number of years closely in touch with 
YIELD is of the opinion when 
eae 7 figures are published it will be found 
eee , that the acreage yield is larger than 
MacDonald, Bullock & Company || that which has been indicated by re- 
84 Bay St., Phos Adel. 1700, Teronto || ports up to the present time. He 
bases his opinion on his own ob- 
servations and the opinions of those 
with whom he came in contact. He 
points out, for example, that there 
is a strong demand for harvesting 
machinery which would indicate that 
the harvest is ¢xpected to be at least 
as. extensive as last year. Recent 
developments so far as the weather 
is.concerned have been altogether sat- 
isfactory and have served to offset 
the disadvantages of a somewhat 
backward earlier season. 
Westerners Invest Funds. 
While the mortgage companies have 
not been able. to draw on their usual 
for funds they have been 
to meet demands in a fairly sat- 
ory manner. This has been fa- 
ited generally satisfactory 


A.J, PATTISON, JR., & CO, 


ee os : , 


tice indication of 
-the western farming 


The seed grain legislation, the ob- 
noxious features of which have re- 


peatedly been pointed eut by The Fin- 


i} ancial Post, continues to be a serious 
handicap in the placing of loans. One 
of the worst features is that, it be- 

i} ing a first lien obligation, it is charge- 
able against all the property of. the 
person holding the loan, some cases 

i} not only applying to large farm areas 
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Earnings Are Small and the Property 
Account Shows a Loss of 
$350,000. i 

The fifth annual statement pre- 
sented to shareholders of the North 

Atlantic Fisheries, a Halifax ‘com- 


| pany with a capital of of $1,000,000; 


half each in preferred and common 
stock, is in a way pathetic. In these. 
days when so much money is being 
made by other companies which had 
a start before the war this concern 
has seen its “glory departed” and in- 
stead of a gigantic fish producing and 
cold storage company it is glad to be 
earning something more than operat- 
ing expenses on the cold storage de- 
partment alone. Its fish business is 
a thing of the past. e 
. Things, however, are not%so bad but 
that they might be worse. The com- 
pany is earning at the rate of $10,- 
000 to $12,000 a year net and is pay- 
ing off some of its liabilities. For in- 
stance to the Canada Corporations 
which had a claim for $17,558, the 
company a few days ago paid an in- 
stalment which reduced the balance 
due it.to $14,000. The two chief ob- 
ligations of the North Atlantic Fish- 
eries are $25,000 on a mortgage held 
by G. R. Hart and one by the Canada 
Corporation, a total of $39,000. 
Big Loss On Property 

A noticeable item in the debit col- 
umn of the statement is “loss on sale 
of property, $351,121.” This refers 
to the sale of the plants at Port 
Hawkesbury and Canso which . were 
allowed to go at half their-cost, and 
it includes also $200,000 for “good- 
will,” that amount having been pre- 
viously included in the assets. Among 
its assets the company sets down the 
value of the real estate, buildings, 
machinery and good-will, still in its 
hands, at $522,053, noting that this 
is its cost, but judging from the ex~- 
perience with the Cape Breton plants 
not more than half this amount is re- 
alizable. Including “profit and loss 
balance of $502,500” the company’s 
assets are placed at $1,057,613, a frac- 
tion over the million dollars of capi- 
tal. — 

Awaiting Chance \To Sell 

What the company is now doing is 
marking time, with a view either of 
selling out or being incorporated in 
some other fish concern. It looks as 
if by waiting the company might ob- 


‘|tain for its Halifax property a sum 


equal to half the preferred stock. It 
is not a hard matter to sell, but an- 
other thing to get a proper price. The 
property is very extensive and must 
bide the time when someone wants it 
enough to pay an approximation to 
its cost. Meanwhile the cold storage 
part of the business goes on and is 
earning about two per cent. on the 
preferred stock. 

At the annual meeting the other 
day B. F. Saunders was elected to the 
board of directors in place of Thomas 
Notting who had resigned. W. H. 
Covert, K.C., is president of the com- 
pany. 


TRUST AND LOAN. 


An Imprevement of About $22,000 
Shown for the Year. 


ROO AE RE ERR TO A A RIT 
‘ The annual report of the Trust and 
Loan Company of Canada for the year 
enditig March 81, shows net profits of 
£124,292. In the past the company’s 
statements have covered half year 
periods. However, taking the state- 
ment of earnings for September, 1915, 
and. March, 1916, we find a total for 
the year ending with the latter period, 
of £119,889. This indicates an increase 


quired: by charter, namely £44,146, the 
amount at credit of revenue, includ- 
ing £4,048 brought forward from 
March, 1916, was £84,195. Of this 
amount a sum of £725 was placed to 
reserve, bringing the amount 

to £140,000; an appro- 

of £17,438 was made for in. 
dividends of 10 per cent. 

leaving a balance of £6,- 

to be carried forward. Following 
itive summary of the prin- 

assets. as shown in the 


1916... 


and New Westminster are in thelll 


throes of a street car strike, the con- 
ductors and motormen in each of the 


cities to the number of 1,250 men hav- | ; 


ing gone out on strike. In the Van- 


couver district the only lines unaf-| | 


fected are those which operate be- 
tween Steveston and Vancouver and 
Westminster and Chilliwack. No at- 
tempt has been made to operate the 
¢ars and thus far everything is order- 
ly, the men stating that so long as 
the company does not attempt to im- 
port men to man the cars, they will 
make no effort toward disrupting the 
light and power service. 

The jitney buses are doing their 
best to cope with the situation and 
to that end have put on a large num- 
ber of cars, but the service is totally 
inadequate to meet the demands of 
a city the size of Vancouver. The 
men while working under an agree- 
ment which does not run out until 
June of next year had made demands 
for increases based on the raising of 
the minimum wage from 29 to 35 
cents per hour which would mean an 
increase of $300,000 per year. A gen- 
eral all-round increase of five cents 
per hour is asked for. 

Last fall the B. C. Electric Rail- 
way Company which owns the street 
railway, light affd power franchises 
in Vancouver, voluntarily granted the 
men increases to the extent of $120,- 
000 and had offered the following war 
bonus at the present time which the 
men refused: Men earning less than 
$60 are granted a fifteen per cent. in- 
crease; from $60 to $70 a ten per 
cent. increase; from $70 to.$80 a five 
per. cent. increase. 

General Manager’s Statement 

Commenting on the strike situa- 
tion, General Manager Kidd of ‘the 
Railway company said in part: “One 
of the basic causes of the strike is 
the unsound financial condition of the 
railway business generally. No other 
business would continue so long to 
run at a loss. Thé effects of the un- 
fair. competition of the jitney have 
cropped out in this strike in an un- 
expected way. The jitney is indirect- 
ly responsjble in a large measure for 
the inability of the company to meet 
the men’s demand further than we 
are doing. We contribute to the pub- 
lic purse no less than $150,000 per 
year in city and municipal taxes, per- 
centages on our gross revenue and 
the provincial income tax. The jit- 
neys also have been cutting into our 
revenue to the extent of $350,000 per 
year. In the year ending June 30, 
1916, we were unable to pay, anything 
but the interest on our bonds and the 
five per cent. dividends on our cumu- 
lative perpetual stock: To do this we 
had to draw on our reserve, the year’s 
income being insufficient. The rest 
of our stockholders received not a 
cent. The accusation is sometimes 
made that this company made fabu- 
lous profits in the past. The high- 


est rate of return we ever made was| Bi 


T. A. Bird, Chiet ere 
Bankers.—NEW RE—National Bank ay CAGO—Firat 
National Bank, ¥ONDON, ENG.—London Midland Bank, z 
Limited. : 


Head Offices and Nine Branches in Toronto 
8-20 King Street West Head Office and Torente Branch 


Charch Street Cor. Bloor West and Bathurst 
Sue onan aot ciel Obiaads Cor. Queen West and Bathurst 
236 Broadview, 


| ‘When there is no Will 


5% per cent. spread over our whole] § 
capital investment and that took place| B 


only between 1908 and 1914, 


Since| 8 


then the shareholders have received! § 


nothing, 


It is true that during that|& 


period we paid. eight per cent. to our|§§ 
deferred shareholders but when you] ® 


consider the interest the bondholders 


received which was only four and allt 


half per cent., the average cannot be 
said to be too high.” 

_. The company is said to have lost 
about €700 per day as a result of the 
jitney competition. 


CAPITAL FOR B. C. 
t 


Western Banker Says Eastern In-| 


terest Being Aroused. 

D. R. Clarke who is superintendent 
of the B. C. branches of the Bank of 
Montreal has just returned to Van- 
couver after a trip to the east. Mr. 
Clarke is of the opinion as a result 
of his trip that capital is available 


for the development of all legitimate} 


enterprises. Referring to his visit to 
the eastern financial markets he had 
the following to say: 

“I found British Columbia much in 
the mind of eastern financial men. 
The relation of B. C. to the eastern 
money centres has always been dif- 
ferent from the other provinces. B. 


1997} C- 8 looked on as a place for. invest- 
4,204,217 | ment, 
163,132 


It is the province of Canada 
with the greatest amount of undevel- 
oped resources and the financial men 
who money invested, feel that they 
have no than a mere business 


more 
interest in the province.” 
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i takes command, and regardless of your desires or the needs of your beirs, 
ae Goer viur eaepecly aball ts divided. One inflexible rule applies in every 
such. case. 


Now. 
Whether you have little or much, make a will—and make it 

Qur booklet,.“I Give, Devise and Bequesth,” may be obtained at our offigs or 
will be mailed on request. 
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MODERN = aii DEMANDS 
STEEL EQUIPMENT 


»Why buy Wood 
Furniture? 
STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. : 
STEEL is modern—Wood old-fashioned. 
Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense, 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING ” Seta a OTTAWA 
‘Factory at Pembroke 


Ask for our thirty-two page catalogue. 


THE STERLINGBANK | 
_OF CANADA 


Our entire resources of business experience are at the 
disposal of all institutions which entrust their banking 
business to us, 
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Navy, Splendidly Efficier 
Vanity and Incom: 
the Whole T 


Serious ' 


HE news from En 
ticular, much of th 
in this column f; 
necessity for the policie 
been persistently advoca 


The cabled review of 
Times, and a diagnosis 
mail, shows that:— 


On land, the German 
control. The British a 
fact, it may be called a 
been unable to accompli 
French army has failed 
of its offensive resources. 
upon the British holdin 
new American army co: 


On the sea, however, 
not pleasant to admit, b 
we have very much fe 
columns as long ago as 
parations in Canada. 

a few months’ war, we 
in the meantime, the war 

it was estimated on’ actua 
Our Navy is not defeated, 
mines and submarines. 

So far nothing has be 

the way to certain defe 
made with them are a 
effective in enabling us 

not count upon them. 


The one thing we m 
organization of our Na 
in the hope that with 
the United States, we 4 
Navy was more efficient 
the advice of the expe 
from which it has not 

Russia is out, for t 
cause of Canada to-day) 
tain and strengthen it, 
a German army at Que 
not handle our Asiatic 
ally, Japan, attacking 
be lost sight of. 


That many of our 
precious time, discussi 
for defence, can only 
doubt that the Member 
they are doing right. 

It is a fact, howe 
against any further 
in turn are associated 
nearly two months ag 
right here in Canada, 
no more on this at the 
ments we have made ij 
since proven. 

The real facts mu 
majority of them are o 
because they believe tl 
past and present, is to 
facts. Canadians wh 
little in the administr 
they shown little exec 
people. When the 1: 
naval campaign, Curz 
He could not have an 
week, 
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